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THE MONEY MARKET. 


Tue hope that money rates would ease off after the turn 
of the month has thus far not been realised ; indeed, 
what movement there is shown is rather in the opposite 
direction. This is largely due to the fact that the 
Japanese loan money has been taken off the market and 
paid in to the credit of the Japanese Government at the 
Bank of England, the amount thus withdrawn being 
estimated at from £1,500,000 to £2,000,000. And this 
drain upon its resources, which was aggravated by the 
requirements of the Consols settlement and the payment 
fora fresh issue of 1,500,000 Treasury Bills, has caused 
the market to borrow largely from the Bank, as is 
shown in the weekly return by the increase of £ 1,900,000 
in “other securities.” Loan rates are consequently 
stiffer at 2} per cent. for money over the night, and 
2 per cent. for advances for a week. Only a small 
portion of the amount borrowed from the Bank has as 
yet been repaid, and before the balance is liquidated the 
end of the half-year, when the demand for money always 
expands, will be in near prospect. No reversion to 
easier conditions can, therefore, be expected until the 
Consolsdividends are distributed atthe beginning of July. 
Any downward movement is all the more improbable, 
because the demand for gold on French account is still 
strong, and is likely to continue, our Paris corre- 
spondent mentioning a report that a financial house in 
that city is about to withdraw half-a-million hence. 
New loan issues, which will sap up money, are also 
being brought forward, a fresh issue of £3,000,000 
Local Loans stock being announced for next week. 
Discount rates are accordingly maintained, the banks, 
as a rule, not taking three months’ bills under 2 





per cent., and not working freely even at that rate. 
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| friends of refugees bitterly hostile (an 
the present autocratic régime. But we have been) 
get news through more trustworthy channels, 
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It is hardly necessary to add that in these circumstances 
the hopes that have been entertained of a speedy reduc- 


| tion of the Bank rate to 24 per cent. are not likely to be 
| realised. The Bank has control of the market, and 


| lowering its rate would not improve its own position, while 


it would lay us more open than at present to foreign gold 
withdrawals. 
Subjoined is our usual table of current rates :— 


nett tra - a . 


| | a Fort ‘Three Wks. A Mon 
This Week. Last Week. night Ago. Ago. Ago. 


er eT eT et oe 
3 3 3 3 3 
Market rate.. 2 2 2 RS 2 cd : 


| LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 
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since the Russian Government expelled — 
respondent of the Times, and we can har Bp 
that the whole of these reports are pure fevente onl 
hear of wholesale hangings in Warsaw, jn re We 
and in Kronstadt—whether of political’ cones.” 
or only of captured deserters, we cannot tell a 
precedented activity of the secret police i a 
Western Russia in particular, but also in § a 
burg, so that multitudes of citizens disappear Mae 
no trace ; and of deportations to Siberia, aba cee 
become so numerous that the prisoners a 
to ‘Siberia in Europe ’’—to Archangel aa 
Vologda. We have evidence of the severe canal 
distress which we know, 4 priori, to be unavoidable 
when an artificially fostered trade is deprived of me 
sustenance, and a country poor in floating capits! jg 


have 
are now Sent 


drained of it by the demands of a great war. The 
Siberian Railway, which cannot even carry me ; 


. . al 
war material in adequate measure to the Far East, has 


obviously had to discontinue its ordinary goods trafic. 
_ The manufacturers and merchants in Moscow and dse 
_where, who depend on the Far Eastern and the ney 





RATES of EXCHANGE. 


p | A Fort- /Three Wks. A Month 
(Thi Wesk-tast Week | Right Ago. j Ago. i Ago. 








\ Per Mille. | Per Mille | Per Mille. | Per Mille. | Per Mille. | 
| 3h agst us | 39 agst us | 4} agetus | 4$ agst us | 43 agst us 
agst us | 1} agst os uf ae os agst as par 
| 1b agst us | 1g agst us| 2 agst us | 34 agst us | 39 agst as 
i2 for us | lg for us| ¢g for us! 1g for us| ¢§ forus | 
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THE WAR AND THE RUSSIAN PEOPLE. 


Tue continued Japanese successes open up a vista of | 
questions more interesting, and also more alarming, | 
than those raised by the war itself. That Russia must 
fail for the present seems to be the conviction even of 
her most sympathetic critics in Austria, Germany, and | 
France. Port Arthur is cut off, Dainy is evacuated ; | 
the whole fabric of State-protected Russian commerce | 
in the Far East totters to its fall. Even Kharbin is not 
unlikely to be besieged by the Japanese forces, and we | 
are no longer told that the Japanese will be annihilated | 
as soon as they have been tempted farther into Man- | 
churia. The Baltic Fleet was to retrieve the Russian | 
fortunes, but the ships are known to be comparatively 
inefhcient—the disaster to the Orel, and the reports, as | 
we write, of serious injury to the Oslyabya, indicate | 
what may be expected in a navy whose administration 

has notoriously been corrupt; and, even were they | 
better fitted to go to sea, there are good reasons for | 
supposing that their crews are neither efficient nor | 
willing. Russia has admirable material for a navy in | 
Finland and the Baltic provinces, but she has done | 
her best to render it ineffective and untrustworthy. 
From a realistic story by a Russian author, translated | 
a few weeks ago by the diarist of the Kreuz Zeitung, | 
we gather that the crews are recruited largely from | 
Russian conscripts, many of whom can never have | 
seen the sea. Even were the Baltic Fleet likely to 

reach the Far East in a fit condition to cope with the 

whole strength of the Japanese Navy, and were rein- 

forced by the ships which Russia is trying (probably in 

vain) to buy from the Argentine Government, and to 

get built at Trieste, a fleet cannot act without coaling 
Stations. Vladivostock, apart from its position, is 

hardly likely to be freely open to Russian ships. And 

however many steamers the Russian Government may | 
have bought from the great German companies, the | 
fleet can hardly coal from them at sea. The approach 
of the Korean rainy season may give Russia a respite | 
of six or seven weeks on land. The Baltic Fleet can-. 
not reach the Far East for a still longer period. Mean- | 


| while, the Russian papers exhort their readers to be | 


patient. Unfortunately, patience must be rendered all | 
but impossible by the internal condition of Russia 

We need not give full credence to . re 
which reach England, coming, as they 
through Jewish or Polish channels, < 


all the reports 
must, largely | 
or through the | 
d no wonder) to | 


unable to 


Siberian markets, cannot sell their goods, and myst 


| stop payment. The banks have restricted their loans, 
/even to their safest customers. In Lodz, “ the Ve. 


chester of Poland,’’ 15,000 men are said to be ou of 


,employment. The commercial depression that existed 
| before the war has been intensified all over Russia. The 


building trade is checked, the native timber industry 


| has fallen off. The harvest last year was nowhere 
' good, and the export trade is at a standstill at Odessa. 
_The waterside labourers of that town and the factory} 


operatives have hitherto returned to their villages} 
during harvest time or at slack seasons. Now they 


' must have been out of work for months; we cannot 


tell how they are living, though the demands of the 
war must have made some room for them, and the] 
agrarian discontent, which was serious last year, must 
be far more threatening now. So must the financal| 


| strain, aggravated, as it cannot fail to be, by te} 


decline of railway traffic. Russia, of course] 
will not stop the war because of the state oj 
her finances, and will find money by issues @ 
inconvertible notes at home, or by loans abroad, tor} 


‘its continuance. Whatever happens, at any rate will 


the Czar remains an autocrat, she will continue the st 
vice of her external debt. Russia will pay her hon 
charges, perhaps, by depreciating her currency, bi 
the temporary activity which often accompanies depre 
ciation is impossible in her case, because, except 8 
regards the Far East, she does not appreciably 
facture for export—she does not even “dump. B 
exotic, hothouse-reared industries depend on the home 


_ market ; for some of them the largest, and, indeed, i 


only, customer is the Government ; for all o! a 
failure of purchasing power at home means gn 
disaster. If the industrial depression should a | 
vated by a bad harvest, so that the unemploye po 
are now suffering, continue to suffer when nese \ 
to their villages in the summer, the agrarian “in | 
two years ago can hardly fail to break = adi 
many more districts, and far more violently. hall 
is every reason to suppose that the revolutions 
utilised the forced leisure of the factory aa a 
spread their teachings among them ps coat 
energy, so that the rural districts, as we ra of 
will now be saturated with the cruder wacsa bot 
doctrines of Marxian Socialism, or Anarchism, © tiv 
Indeed, under such conditions, the most authe sche 
kind of Socialism takes a ne not easily disting™ 
able in its results from Anarchism. may hate 
We do not know as yet how far the Ar ong offices 
lost heart, or may be disaffected onary agai 
We have disquieting reports—thoug and we maf 


come through Jewish and Polish channels ; 


; wi 
fairly suspect that, though Russian — general 
blindly for the Czar, they will not : 
whom they may suspect of serving h h 

have the unreasoning obedience which 

supreme virtue of the private soldier ; 

tianly have nothing like the ardent 
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ae - tive and intelligence with which the 
ae et astonished the world. They are 
‘pr military nation, they loathe the present war, and 
pdt age to suspect that, as compared with the 
ake eed tooking at the probable condition of their 
a gsr sanitation, they are deficient, if not in 
ce ase at least in stamina. The wet season will 
vavate theif sufferings, as it will strain the patience 
Tine educated Russian public. Meanwhile, though it 
poe “ true that Russia, under her present régime, 
-annot afford to be beaten, events tend steadily towards 
, grave estic Crisis. 
; What preg and outcome of that crisis may be 
+ is hard for a Western observer to conjecture. The 
Panslavists, who felt and lamented most vehemently 
the disappointment of Russian hopes after the war 
with Turkey, in 1878—a disappointment likely to be 
tenfold greater now—are themselves thoroughly loyal 
to the Czar and Russian institutions ; but their voices 
will help to swell the general outcry, and to intensify 
the general unrest. The constitutional reformers, 
whom Western Europe must regard with hearty sym- 
pathy, are likely to find their party greatly divided 
against itself, and they are, of course, absolutely with- 
out political experience. The revolutionists are likely 
to be well organised, and to show that absolute devo- 
tion to their cause by which the Terrorists astonished 
I the world in 1879-1881. Unfortunately for themselves 
| and their country, their aims also are likely to prove 
I divergent, both from those of the reasonable reformers 
H and from one another. 


| ini 


DEFECTS OF THE ALIEN IMMIGRATION BILL. 


Tue interest of the Aliens Bill has been lessened by the 
state of public business. Whitsuntide commonly 
brings speculation as to how much of the Ministerial 
programme will be persevered with, and this year the 
Parliamentary prospect is more uncertain than usual. 
The Finance Bill may not take very much time, since 
all the fiscal interest has already been got out of. it, 
and Sir Gilbert Parker’s blocking motion will enable 
the Chair to warn too discursive members off the sub- 
ject. The Defaulting Education Authorities Bill may 
possibly be thought unnecessary, now that the Car- 
marthenshire County Council has come into line. But 
it will take some time to get the Scottish Education 
Bil through Committee, and the notice paper offers 
<a oo 50 pages of amendments to the Licens- 
a aaa 0 doubt the closure will be freely resorted 
sf ut many of the amendments will come from the 
ening benches, and, important as it may be for the 
Prime Minister to silence even his own supporters, he 
cae likely to undertake so ungrateful a task, except 
mre se of necessity. Everything, therefore, 
3 yah 5 large sacrifice of legislative cargo, and in 
cluded a _ Aliens Bill is not unlikely to be in- 
Bill, but s e 7overnment were pledged to bring in a 
wr . ot even the strongest Government can pro- 
. ‘acu w hat they have brought in. Nor, except 
» Bee — of workmen who suffer, or suppose 
bine ‘ete Merce by the competition of foreign 
erent ee e withdrawal of the Bill be much re- 
the tapelsion of in one particular. That particular is 
gone theirs of convicted aliens after they have under- 
class of «Sema Nobody desires to enlarge the 
ut it ead he ‘in aan from abroad, 
NW Ub atoapees ot possible, in the event of there 
entirety, to » : o! carrying the Aliens Bill in its 
measure how ody this single provision in a separate 
tion, 7? uch would meet with hardly any opposi- 

The : : 
axQutintane. + > Bill, as a whole, seems, on nearer 
H} ¥e do not in € chiefly in its intention. Certainly, 
tion swollen ~~ t0 see the already overgrown popula- 
may seem bu; undesirable aliens,”’ and from this it 
keep them wa a sede Step to framing provisions to 
have proposed. to “s is what the authors of the Bill 
itself, so reasonabl emselves, and the object is, in 
for the Bill a a that, in the first instance, it earned 
rmer welcome than a more careful 



































examination of it justifies. Even good legislation is 
only useful when its enactments admit of being carried 
out. If that is not possible, it only brings the law 
into contempt. This is very much what will happen if 
the Aliens Bill receives the Royal Assent. There is a 
provision, for example, under which the inspecting 
officers at each port will have to exclude any alien who 
has within five years been convicted of a crime for 
which extradition would have been granted in this 
country, any prostitute or person living on the prosti- 
tution of others, and any person of notoriously bad 
character. 

But how is the evidence of conviction to be obtained ? 
Aliens do not carry with them certificates of innocence, 
so the officer must be thrown on his own detective skill. 
There is not likely to be any record of the conviction 
among the alien’s papers, and he will certainly have 
destroyed any compromising reference that may occur 
in them before going on board. Possibly, the in- 
specting officer may have some friend abroad who will 
warn him that a particular criminal, whose term of 
imprisonment is just expiring, meditates coming to 
England. But such information will seldom be forth- 
coming, and when it is it will only add to the bewilder- 
ing uncertainty of the law. Again, where prostitutes 
are imported, how is the inspecting officer to proceed ? 
Is he to arrest the best-dressed woman in the ship? 
Very probably he would be right in doing this, but how 
is he to prove that his captive is what he suspects her 
of being? The charge of “living on the proceeds of 
prostitution ’’ will offer still more difficulties. How is 
the inspecting officer to ascertain from what source the 
well-to-do man in the fur cloak is accustomed to draw 
his income? He has got money—of that there is no 
doubt ; but what evidence is the officer likely to find of 
the means from which that money is derived? It is 
very desirable, no doubt, to prevent persons of 
notoriously bad character from landing on_ these 
shores, but here, again, the authors of the Bill do not 
seem to have considered how the persons in question 
are to be identified. As in the case of criminals, it is 
possible that the inspecting officer may have been 
furnished by the foreign police with the necessary in- 
formation as to the character of certain passengers. 
But this is not at all likely to happen, except in a very 
few cases. The foreign police are not omniscient, nor 
are they always anxious to retain persons of 
notoriously bad character under their own eye. The 
plain fact is that the Bill imposes on the Home 
Office a duty which it cannot perform, except in a 
very intermittent fashion, and with very great risk 
of mistake. As Sir Kenelm Digby says, with a natural 
jealousy for the reputation of his own department, “* if 
the Act is inoperative, the blame of the failure to carry 
it out falls upon the Office ; if the Act is carried out, 
the responsibility for the mistakes and hardship and in- 
justice, which are sure to occur, owing to the insuffi- 
ciency of the materials on which action must be taken, 
will also have to be borne by the Office.”” Mr. Akers- 
Douglas has not been careful for the comfort of his 
successors. 

Still, crime and immorality are matters about which 
information exists, if only it could be got at. Of two 
other classes, or, rather, perhaps, one class, regarded 
from different points of view, not even this can be 
said. The penalty of exclusion at the port of entry 
is to apply to persons who are likely to become a charge 
upon the public funds, and to persons having no visible 
or probable means of support. If this were merely a 
polite way of saying that all poor immigrants are to be 
kept out, it would be an intelligible provision. But 
this is not the intention of the Bill. The Government 
have no intention of shutting the door against poverty 
as such. They only set before themselves the very 
proper object of not adding to the amount of poor 
relief with which the ratepayers are already burdened. 
If an alien cannot support —— the duty - sup- 

rting him properly belongs to his own countrymen. 
But ma pinkie ‘the ak of this inability ? | What 
visible means of support is an alien immigrant likely to 
possess? If he had a balance in the bank, or money 


————— 
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940 | 
in his pocket over and above his fare, a — 
bably have ose 2 his “ag em map goto bine 
Zngl in search of work. | 
cam enolate he hopes to earn in England. Fs _— 
are not “‘ visible,” nor is the inspecting ofncer in 

iti . whether they are ‘‘ probable.’’ That 
position to say whe y are “ere ete 
depends on the character and skill of the em 8 ~ 
matters which can only be ascertained by watching 
him at his work. Every man who has not enough to 
purchase an annuity of 5s a week must, at starting, 
be without visible or probable means of support. In- 
deed, unless the inspecting officer 1s empowered to buy 
the annuity for him, even this test will be of no value. 
The same sum of money will pass from hand to hand, 
and be made to serve the same purpose for many immi- 
grants. A Russian or a Polish Jew is not likely to be 
kept out when admission is to be gained by such an 
easy device as this. 

The best course for the Government to take is to 
recognise that goodness of purpose does not cover 
weakness of machinery. Let them withdraw the Bill, 
and reintroduce it, if they think fit, after paying more 
attention to the evidence taken by the Royal Commis- 
sion and less to the report founded on it. 








WEST AUSTRALIAN MINES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


Wirtn regard to the series of articles on the West 
Australian mines which I wrote when in the colony 
some six months ago, there is as yet little to add or to 
retract. The general opinions I then formed, which 
were, first, that the principal mines mostly continue to 
open up favourably in depth, and, second, that the local 
management of most of these mines is now very good 
indeed, are factors which are being g :nerally recognised, 
even by laymen; in course of time, as the result of these 
improved conditions, I expect the West Australian gold 
mining industry will take a high place among the 
mining industries of the world. 

I am well aware that there are many people who say 
my statements about these mines are all wrong. These 
people are frankly of the opinion that not only are most 
of the mines over-valued, but that the whole moral 
atmosphere of Kalgoorlie is still as rotten as it used to 
be, and that we may look for as many mining scandals 
in the future as there have been in the past. Of course, 
from my point of view, these people are wrong, for they 
have failed to grasp the great changes for the better that 
have taken place in the last year or two; but I can 
make my case more plain by laying my arguments 
before the reader, and allowing him to draw his own 
conclusions. 

The real value of a gold mine rests upon the ore 
blocked out, or, rather, upon the estimated profit to be 
earned from working that ore. On this basis, the big 
mines of the colony are at present not overvalued ; as 
mines go, the Oroya, Kalgurli, Boulder, Boulder Per- 
severance, Ivanhoe, Horseshoe, Sons of Gwalia, and 
Fingall show in their ore reserves reasonable security 
for the market values of the respective shares. The 
obvious reply of the pessimists to this Statement is that 
in at least Several of these mines the oficial figures 
about the ore reserves are all wrong. This brings us at 
once to the personal equation governing mines, and 
though I don't like, as a rule, to discuss mines from the 


personal standpoint, I think some good may result by 
doing so in the present case. 


The personal equation ab 
ducible to a most simple formula. 
manager, secondly, an ore-body. 
the shareholders—must look afte 
the manager must look after 
find the right manager, you find a man who is 
capable and honest. If he is capable, he gets at the 
correct quantity and value of the ore ; if he is honest he 
conveys that information to the mine owners at ‘the 
earliest moment. That is the whole thing in a nutshell 
The value of the ore is, of course, the one fact of 
Supreme importance in a mine, and I cannot conceive of 


out a mine is a thing re- 


You have, firstly, a 
You—that is to say, 
r the manager, and 
the ore. If you 
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any manager, especially of a big mine, not realising a 
his whole existence and reputation depend ant at | 
getting at the correct figure. A manager who] pn ig 
sampling to his mine foreman or his surveyor rel we 
took check assays to test his assayer, would be onever | 
mind, a fit inmate for a lunatic asylum: ang that thy, 
the men who now hold the positions of managers of 
big West Australian mines should have acted in hed 
way I find it impossible to believe. In the earlier in| 
of the field, so many of the subordinate officials iy 
mines were “got at,” that I should imagine the manager 
have by this time this particular form of bribery On the 
brain, and they are not the men I think them to be | 
they are still taking any risks in this respect, [p i. 
earlier days, it will be pointed out, there were m oes 
in West Australia who were themselves dishonest, | 
do not deny this, but I believe those weeds have go, 
been eliminated from these bigger mines, and replaced 
by altogether higher class men, who, in the struggle jg | 
the survival of the fittest, have come to the top, | 
Now, I happen to know all the managers of the mines | 
referred to, some of them intimately, and I only ys) 
that the pessimists could come into personal conty: | 
with these men. I think they would realise, after sexig | 
their mines and their assay plans, that gold mining 9 | 
West Australia to-day is taken as a most serog| 
business, and that anything like carelessness j| 
the estimation of quantities and values, whereby | 
these men might lose their positions and rep. | 
tations, is very far indeed from their thoughts. 0f| 
course, a mine may be honestly and capably handled, | 
and yet turn out badly in depth. It is conceivable, 
(though I don’t suggest for a moment that it will | 
happen) that these big mines may never open up aay 
more pay ore than that which is already blocked out. | 
The blocked-out ore in these mines I acceptas a fact— \ 
both as to quantities and value—because | know ané | 
believe in the managers; but neither they nor | can tel’ 
what is the value of unexposed ore. If these mints, 
then, were to go wrong in depth, and to produce nothing 
outside the present ore reserves, it would be a regret) 
table thing, but it would not be “ another Westralin, 
scandal.” ae 
The ore reserves of these eight mines—which ] believe | 
to be the eight most assured mines in the country-\) 
hope to deal with shortly in an analytical way. In te) 
meantime, I will just call attention to the official state | 
ments. This year, the Fingall, Oroya, Ivanhoe, Gwala} 
and Horseshoe have made definite statements about | 
their reserves. These figures I accept implicitly, and | | 
believe that the profits these reserves foreshadow will be 
realised. The Great Boulder has not yet issued | 
report, but I am sure its reserves will be greater that) 
they were last year, and I also consider that rgpeoeee | 
ments worthy of all credence. The Kalgurli manages 
whose work otherwise I look on as very good, caps 
his last report that the reserves were “ sufficient ¥ a 
years.” That statement was made in good re 
but a more precise statement of the number 0 nil 
and their average value is in these days pe 208 
from the manager of so good and so rey oe | 
managed a mine as the Kalgurli. | think the vs | 
would not go wrong in asking the manager for a a 
mentary report containing a more precise * for 
about the ore-reserves, which shareholders - on ast 
reference during the coming year. As regat yrs the 
of these mines, the Perseverance, it has nevet sg: 
policy of the directors to issue precise. —_ ted | 
ore-reserves and their location. This | often Phi 
out; but the shareholders were evidently que % about 
with their current dividends, and did not henag cee 
the future. The financial control of the mine 
passed to other hands, and the generat 
also. The new managers wisely believe! pa 
publicity into the affairs of their preenen's ate 
shall probably hear in a few days what t ri not come 
of the Perseverance ore reserves. If it does 


to 
. ; sk them not 
up to shareholders’ expectations, I must as about 








d we 


cg Tos 2 ot to 
blame people indiscriminately, and not rseverances | 


“ scandals.’ The blame, in a case like the Pe 


H t wit 
rests with the shareholders themselves more 
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asia ak When the directors stopped publishing 
| ms poo the shareholders never protested ; indeed, at 


| their annual meetings t 


? d who 
! a wane I have not a great deal of sympathy 


with the shareholders in this mine, but I will just say 
| this, that the Perseverance 1s still a great propertysand 
| ts future in depth is likely to be better than many people 
ltry to make out. iS P 
“Although the estimate of a mine’s ore reserves, when 
it comes from a manager known to be both honest and 
| capable, should be the one great basis of a mine's value, 
; that few people as yet quite realise this. I see, 


| | believe 


ito take a practical Westralian example of this, that 


' 

| 

| - 

ii numbers of letters are appearing in one of the mining 




















i papers—the Mining World—from shareholders in the 
i Cosmopolitan Mine with reference to the considerable 
I fall in the value of their shares. Some of these people 
! talk glibly of “another Westralian scandal,’ others of a 
i “ bear raid,” and others hint at some mysterious intrigue. 
! But, after all, the explanation is quite a simple and 
commonsense one. The mine has been shown by official 
BBB) fcuresto have only about a year’s ore reserves blocked 
| I) out, and in addition to that, the lower levels are now show- 
i ing a poorer average value of ore being developed. lf the 
i Cosmopolitan has, say, only 6s a share profit in sight, 
| why should its shares stand at 18s, as they did recently, 
i or even 138? On the same illogical basis, Great 
| Fingalls should stand at £18, Ivanhoes at £12, Oroyas 
i| at £10, and Sonsof Gwalia at £4. These people have 
}\ been carried away by the fact that the mine is paying a 
H cividend of4sasharea year. In their obsession they 
| lose sight of the fact that this is only guaranteed them 
| for 18 months or so. Of course, the mine may improve 
/ again (I sincerely hope it will), and the shares again go 
| up, but I wish to point out that the lower price is at 
j) least justified for the time being. The lesson of this is 
j| obvious: the speculator in mines must use his head, and 
| not his sentiment, and he must take facts into his 
| teckoning, even if they are distasteful facts. 
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THE PORT OF LONDON BILL AND THE BARRAGE 
; SCHEME. 


We understand that Mr Gerald Balfour expressed 
himself, ina sense, unfavourable to the wishes of the 
deputation of the City Corporation and the Thames 
Conservancy who waited on him on Wednesday. Their 
object was to ask for an inquiry into the feasibility of 
the “barrage” project, but the President of the Board 
| of Trade appears disposed to push on with his Bill, 
without reference to the barrage. It will, of course, 
” remembered that the Government Bill, as drafted 
a year ago on the lines of the Royal Com- 
| mission Report, provided inter alia for the purchase 
et. companies’ undertakings. The Royal 
| ies “2 hers were unanimous, there being neither 
l 50 it ‘ — report appended to their findings ; 
pes i a ay pn that the House of Com- 
pees var y impressed with the strength of the 
San sauteed Pod to — the great question of purchase 
B iemgu hs Pr nciple, and to exclude it, and the trans- 
Pme- pind — of the Thames Conservancy, 
| Commitons - o reference and scope of the joint 
ame of Lords and Commons, who subsequently 
; ms ed the clauses in detail. 

oil a ree strong efforts were made by coun- 
} Browne.“ S:- reves this arrangement. Mr Balfour 
 Settliy for the ph Littler, and others contended 
! before parting right of the dock companies to be heard 
pe: inflexible; mn their Property. But the chairman 
|| criticise the he Is ruling, and it is hardly possible to 
oleae ~ me a his action. His task was one 
€ was confronted ha’ importance, and magnitude. 
aray of conn “ by an extraordinary and formidable 
terest, Pasar representing numerous distinct in- 
| travel outside ig in every conceivable direction. To 
H ¥€n to permit undue a limits of the reference, or 
\) Bill, which at Fe Giscussion, .was to imperil the 
jj at all hazards. 5? ment had to be pressed through 


bt 





the strict 


hey used to shower adulation | 
kept from them much that they were | 





Thus it was that the question of purchasing the 
docks was never exhaustively discussed beyond the 
debate on the second reading in the House of Com- 
mons. But even then the idea of a ‘* barrage,’’ or dam, 
at Gravesend, which would convert the river as far up 
as Teddington Weir into one long lake, with a navig- 
able depth of water varying from 65 feet at Gravesend 
to 32 feet at London Bridge—such a project was never 
suggested, much less considered. 

It is rather surprising that no reference to this 
scheme or notion is to be found in the proceedings of 
the Royal Commission. The main reason is probably 
that, though proposals for the ‘‘ dockisation ’’ of the 
Clyde, Avon, the Wear, and other rivers have at times 
been mooted, and though that for Boston is in a fairly 
advanced stage, there is no actual instance of such a 
project having been carried out. But, as a matter of 
fact, we believe its possibility was indicated to the 
Royal Commissioners at an early period of the in- 
quiry, and some of the resulting advantages were 
dwelt on in 4 communication from a well-known writer 
on the Port of London problem. The Commissioners 
were, however, reluctant to embark on so novel an 
inquiry. There were no precedents to guide them, 
and, in the absence of any strong professional backing 
to this apparently bizarre project, they were unwilling 
to set to work to examine it in any great detail. More- 
over, it may be added, they had no facilities for the 
task, for it could hardly have been undertaken without 
a series of expert investigations from nautical, sani- 
tary, chemical, engineering, and other points of view. 

The irony of events has, however, now brought the 
question conspicuously to the front at a very critical 
moment. The project, as expounded by Mr T. W. 
Barber, is to construct a dam or barrage, somewhat 
similar to that at Assuan, on the Nile, but, of course, 
far smaller, across the Thames at Gravesend. It is to 
contain numerous adjustable sluices, and, in addition, 
a series of very large locks, the dam to hold up the 
river to about Trinity high water level. 

The great increase of depth which would thus result 
for navigation purposes is obvious. Instead, however, 
of this depth being obtained by dredging away the 
bottom, the idea is to add water to the tep. The advo- 
cates of the project claim for it that— 

‘* Within from 25 to 45 days of the closing of the 
dam, the upland water will have pushed over the dam 
all the oscillating foul water of the tidal river, and 
thenceforward the water of the ‘ lake ’ will be the same 
as that of the upper river, and any soilage in it must 
enter it by sewage or land drainage.’’ 

Some of their other contentions may possibly be eon- 
ceded without doubt-—viz., that— 

‘* Ships drawing 30 feet can then proceed to London 
Bridge at any hour of the day or night, without wait- 
ing for tides. 

‘* Ships of all tonnages and draughts can lay along- 
side any wharf or quay, always remaining at one level 
for loading or unloading. 

‘* Dock entrances can be left open, thus saving the 
time and cost lost in working them. (The London and 
India Docks Company estimates the present cost of 
working their entrances at £50,000 per annum.)”” _ 

There are other advantages put forward in connection 
with the uniformly downward current, with no reversal 
of water, the absence of mud and floods due to excep- 
tional tides, reduced cost of towage, barging, repairing 
river banks, dredging, &c., greatly increased safety of 
navigation, no grounding or swinging with the tides, 
diminution of collisions and accidents due to tidal 
action, and increase of pleasure boating—all of these 
may be set down as anticipations more or less well 
founded, but needing the test of actual experience to 
justify implicit reliance on the exclusively beneficial 
character of their operation. 

And the conversion of the proposed Thames “‘ lake ”’ 
into a storage reservoir, from which the ever-mcreas- 





ing toll of water needed for the metropolis can be de- | 


rived, is another gain of possible importance. At 
present enormous quantities of non-muddy—-we can 
hardly call it pure—water, above the quantity con- 
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sidered necessary for scouring the river, flow down and 


are lost. 

gen ail these eventual advantages and benefits result- 
ing from the construction of the suggested dam, far- 
reaching though they be, seem to be dwarfed, or, at 
all events, elbowed out of the way, beside the more 
urgent question of the moment, How will such a pro- 
ject as the barrage affect the Port of London Bill now 

fore Parliament ? aes 

he out it shortly, the main effect of that Bill is not 
very different from the two matters of leading prin- 
ciple which the House of Commons excluded from the 
purview of the Joint Committee. It is—(1) to create a 
consolidated port authority for London, and (2) to buy 
out the metropolitan docks. The first of these two 
desiderata will clearly in no wise be affected or 
diminished by the construction of a dam at Gravesend. 
In such an event London will want an efficient port 
authority, quite as much as, if not more than, it did 
before. But will the purchase of the docks in such a 
case be as urgent as now? 

It is curious, on looking back on the Report of the 
Royal Commissioners, to find how little argument was 
bestowed on the desirableness of buying out the docks. 
The deficiencies of the port were exhaustively _re- 
viewed, and the need of a unified authority was forcibly 
argued. But the case for buying out the docks seems 
to have rested on nothing but their ‘‘ unfavourable 
financial position,’’ and ‘‘ the interdependence of the 
proposals for improving the river and of those for im- 
proving the docks.’’ * 

Since that report was written, however, much water 
has flowed down under London Bridge. The London 
and India Docks Company—the dock company par 
excellence—has considerably improved its position. 
Partly owing to better trade, and the increase of the 
shipping dues, partly through judicious economies, the 
directors were enabled to declare a good dividend for 
1902, and, though 1903 was a bad year for trade, the 
dividend for that year was, at all events, far better 
than, say, in 1901. This year there are several speci- 
ally encouraging signs, and the deferred ordinary 
stock now stands at 82, nearly four times the price 
that it stood at when the Royal Commission first com- 
menced its sittings ! 

The great company is thus in an altogether different 
position from that which it occupied even two years 


ago, and the main argument for the purchase of the | 


docks, if it has not disappeared altogether, has cer- 


tainly lost most of its force. On the other hand, the | 


inconvenience, if not the injustice of running the docks 


and warehouses, even indirectly, as rate-aided con- | 
cerns in competition with the wharves, which exist on | 


private capital, is as glaring as ever. 


Supposing, however, for the sake of argument, the | 
majority of the citizens of London and the interests | 
concerned, should decide to build the barrage immedi- | 


ately. What would be, then, the position of the docks 


as contrasted with the wharves? Thev would be abso- | 


lutely on an equality, the only difference being one of 
degree. All locks would be abolished, barges would 
be free to go in and out of the docks at all hours of the 
24, and we may rest assured that instead of building 


expensive new docks with elaborate gates, the addi- | 


tional accommodation required 
form of comparatively inexpensive 
and quays along the river sides, 
which was so urgently press 
sion by several witnesses. The docks would no longer 
enjoy even the modified monopoly they possess at pre- 
sent. New companies would spring up for the provision 
of long quays like those at Antwerp, and quays runnin 
some little way inland, and the lines of ccsucuntion 
between large docks, small docks, quays, and wharves 
would become indistinguishable. : 
possible meaning or object in purchasin 
these to the exclusion of the others 
course would surely be to re 
natural commercial competiti 
riparian accommodation. 


would take the 
wharves, jetties, 


ed on the Royal Commis- 


g one group of 
and the safer 
frain from disturbing the 
on between all classes of 


* Paragraph 258 of the Report. 


the construction of | 


There would be no | 


_ On the othe hand, if the purchase of th 
| provided in the Bill amended by the Joint Cometn. | 
_be persevered with, the new Port Commission tee, || 
conceivably be compelled later on by the gt 
public opinion to take up the barrage question : 

these circumstances, it might find itself Serious 

/handicapped, through being gratuitously weig sly 

with the possession of an enormous dock property. 
with the prospect of many new rivals entering 1, 
field. han 

Que cum ita sint, it is not surprising to find the Cs 
Corporation and the Thames Conservancy both », 
pealing to the Board of Trade to hold an inquiry Fi 
the feasibility of the proposed dam. It js diffeuk 1 
believe that this appeal can be refused. The sina’ 
body, indeed, are themselves in an awkward position, 
Under pressure, they embarked on an extensive dredg. 
ing programme, which a recent legal decision of \j, 
Justice Farwell has partly estopped. If in the face 
this they continue to dredge the portions of the rive 
excluded from the prohibitory judgment, Navigators 
will be encountered with a serious ‘ bump,” or 
obstacle, in the shape of a huge mound in the fair way 
in the region of the Thames Tunnel. 

It is only one example of the risks and dangers thy: 
must necessarily encompass any serious interferes 
with the physical conformation of the river bed, Wher. 
as to ‘‘ dockise ’’ the port is merely to perpetuate op. 
ditions which actually do obtain in the natural course of 
things twice every 24 hours. 

From the public point of view, however, there is no 
need to prejudge the case. Whether the new project wil 
‘“ hold water,’’ literally and metaphorically, a careful | 
Government inquiry alone can determine satisfactorily. |) 
The exhaustive volume of reports issued in connection |/ 
with the kindred project at Boston, Mass., U.S.A., | 
shows that our cousins appreciate not only the advan-| 
tages of such an undertaking, but the need of thorough || 
investigation. It includes a series of reports drawn up) 
by special officers charged with the consideration of 
the various aspects and heads into which the subject 
matter naturally falls—viz., engineering, sewage, and 
sanitation, chemistry, observations on the currents 
and tides, navigation, &c. Some such division of the 
work of inquiry seems called for over here. What, 
however, the public have a right to demand is that the| 
/purchase of the docks, with all the vast future 
sponsibilities that that scheme entails, shall not be 
forced forward too hurriedly, in view of the novel, but 
very far-reaching proposals that have unexpected!) 
arisen, on which neither Parliament nor London 1as | 
at present préper materials for passing judgment, but 
which may profoundly modify the conditions unce) 
|which the water-borne trade of the Metropolis 4 
hitherto been conducted. 
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THE TRANSVAAL AND ITS OBLIGATIONS 
Ir is difficult to follow Lord Milner in his different 
representations as to the financial position of t™ 
Transvaal. Only the other day the financial cond: | 
tion of the country, according to him and others 
was desperate, and nothing but the importation : 
Chinese labour could save it from dire disaster. © 
| recently as December 28th last Lord Milner intimate? 
‘to the Government at home that the immediate 
prospect was ‘‘ very bad,’’ adding that “4 reese 
‘rather than an increase of revenue is in the par s6er 
| prospect, and I do not believe that any ee 57 
recovery can be shown by the revenue belore me ‘that 
| part of the next financial year, even fran A 
' everything is done to hasten the turn o! the tide. “— 
the opening of the Inter-Colonial Confe ‘ 
day, however, Lord Milner had a differ 
| Then, apparently forgetting his own ‘ 


rence, on 
ent tale to te 
jespairing pr 
ile’ ¢ ’’ that 

»'s tears t 
nouncements, he spoke of the * evecudie’s . 


had been shed over the financial troubles of mer he 
colonies, and drew quite a pleasant p* sel was. 
situation. The outcome of the past year's 'n@ ses had ; 
he said, that ‘‘ after the snter-Colonial service 


es . i wa> 
° f the Transvae 
been fully provided for, - -Orange on 
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paying its way, while. the “\'** = 
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cont i sie is i lent 
d a substantial surplus. This is excel 

one S when we contrast it with the previous 

Lord Milner and the mining magnates, the 
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news, 
jeremiads of 
yestion arises whe 


soberness of judgment that is so eminently desirable 
in these matters. However, we can only indulge in the 
hope that Lord Milner’s prophecy will be verified, and 
that the revenue next year, which he tells us has been 
estimated with extreme caution, will be more than 
sufficient to meet the expenditure. I believe,’’ says 
Lord Milner, “we are vo = verge of recovery, 
overy is necessarily slow. 
wenn have been better, however, we think, if 
Lord Milner, in making this satisfactory announce- 
ment, had refrained from instituting comparisons, 
which are proverbially odious, and which, in the pre- 
sent case, were not in good taste, while they certainly 
did not redound to the credit of the Transvaal. ‘I 
should be the last to boast,’’ he said, *‘ and the last to 
make invidious comparisons between our financial posi- 
tion and that of others, but when we observe that this 
is a bad year in the neighbouring colony, that the 
Cape looks forward toa deficit of between £700,000 
and £800,000, while the United Kingdom has an 
assured deficit of £.5,415,000, it does strike me that 
our financial troubles, over which so many crocodile’s 
tears have been shed, is nothing out of the common.’’ 
It does not appear to have struck Lord Milner that the 
financial difficulties of the Cape Colony and of the 
United Kingdom, such as they are, are due to the 
| effects of the war, from which the Transvaal has been 
| rescued by outside assistance. The Cape Colony has 
_ already assumed and defrayed a portion of the cost of 
| the campaign, and has, moreover, made a contribution 


' 


! towards the expense of the naval defence of the 














————— 


Empire. The Transvaal, on the other hand, on whose 
|| account the war was waged, instead of being burdened 
| with any portion of the cost, has been the recipient 
y of many pecuniary benefits. It has had a free grant 
'| of some millions for the repatriation and settlement of 
| its agricultural community, and has further received 
the guarantee of the British Government for a loan for 
railways and other public works, a favour which was 
not accorded to the other colonies that were drawn into 
the contest. And as regards the Mother Country, it 
would have been well if Lord Milner had thought fit to 
| remember that the deficit and other financial difficulties 
we may have to contend against are due to the war, 
and, in fact, that not only, so far as the Transvaal 
's concerned, has the British taxpayer been called upon 
to bear that burden, but he has had to pay out the 
other sums alluded to, by which the Transvaal has 
ea Thus the comparison instituted by Lord 
— rather suggests the idea that the Transvaal has 
| een shirking its obligations, and it still, it would 
appear, is disposed to shirk them. 

Cyt undertaking to contribute £30,000,000, 
| Aine »000 of which was guaranteed by the South 
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mci mining houses, was given with a great flourish 

| maid but when it comes to the point, there is 
| At fra A strong disposition to evade the guarantee. 
»- ale e condition of the money market was pleaded 
| innkee ~ it would be unwise to issue the first 
| market ha 0 & 10,000,000. The state of the money 
inode a hot prevented the mining houses from seek- 
ps nip money for their own purposes, and, more- 
mae Mi, pa longer holds good. Last week, how- 
ri doe — Albu, whose firm are among the 
"oe 3 0 the loan, declared that the loan was 
ershadowing incubus,’’ and that the country 

: — if payment were insisted on. But 
Milnes’ Pe not hold good, in face of Lord 
ied that the financial affairs of the 
surely come. ° how settled down; and the time has 
should be “ee: en the obligations solemnly entered into 
Lord Milner som recognised and properly fulfilled. 
Mleveas pe. a to have arrived at a somewhat 
nancial essa. ion. His idea, apparently, is that the 
railway ex ces of the country should be devoted to 
pansion. This desire to extend the railway 
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ther there has been displayed . in | 
peer to the financial affairs of the two colonies that | 


System is a very laudable one, with which everyone 
| will sympathise, but when the British taxpayer’s mis- 
fortune, in the shape of a deficit of five millions, is 
thrown in his teeth, it is natural that he should demand 
with more insistence than hitherto that the debt 
acknowledged to be due by the Transvaal should be 
loyally paid. 








THE LONDON COUNTY COUNCIL AND THE 
UNDERGROUND RAILWAYS. 


IN our issue of May 9, 1903, we published the 
criticisms of the London County Council on the financ- 
ing of the various Tube railways in which Mr Yerkes 
and Messrs Speyer Brothers are concerned. Yesterday 
(Friday) Mr. Edgar Speyer gave evidence before the 
| Royal Commission on London traffic in reply to these 
| Statements, and it is only fair that his reply should 
have the same publicity as the original criticisms. It 
was suggested on behalf of the Council that, apart 
from the actual cost of the railways involved, heavy 
profits would be paid to the promoters, and that the 
| fares charged to the travelling public would have to 
bear this expenditure. Mr Speyer, in his evidence, 
traversed this statement. The Tube enterprises with 
which his firms and the Underground Company are 
identified (he said) are the Baker Street and Waterloo 
Railway, the Charing Cross, Euston and Hampstead 
Railway, the Great Northern, Piccadilly and Brompton 
Railway, and the Edgware and Hampstead Railway. 
The total share and loan capital authorised for the 
several enterprises amounted to £16,193,000, which 
represents about 4,700,000 per mile (if the Edgware 
and Hampstead line—which is only partly a Tube line 
—is omitted), and he thought that this capitalisation, 
so far from being excessive, was reasonable. The 
only similar enterprise with which their lines could be 
fairly compared was the Central London Railway, the 
capital of which was £4,200,000 for about six and 
a-half miles of Tube railway, or about £650,000 per 
mile. Mr Speyer could not see why a capitalisation 
equal to, or even slightly higher than, the Central 
London could be considered excessive, especially when 
it was considered that the Underground Company had 
had to perform duties and obligations which were not 
required when existing Tube lines, such as the Central 
London Railway, were built. He referred to the ex- 
pensive connections at King’s Cross, St. Pancras, 
Euston, Baker Street, Marylebone (Great Central), 
Paddington, Charing Cross, and Waterloo Stations, 
and to the large expenditure owing to the necessity of 
constructing subways. 

With regard to the raising of the capital of five 
millions of the Underground Company, Mr Speyer 
declared that it had been done on reasonable terms. 
Mr Yerkes, he stated, came to Messrs Speyer Brothers 
in March, 1902, and, being convinced, after most care- 
ful examination, that his project was sound, they 
undertook to organise, and to provide a capital of 
£5,000,000 for, the Underground Company. The 
formation of this company, he continued, was a 
simple business transaction, fair to all concerned, and 
in no way calculated to injure public interests. For 
providing this large capital, and for taking a great 
and continuous responsibility, the three banking houses 
received a commission of 5 per cent. on the sum raised, 
which could not be deemed excessive when the risk 
was considered, and also the fact that the money was 
raised in three financial centres—through Messrs 
Speyer Brothers in London, Speyer and Co. in New 
York, and the Old Colony Trust Company in Boston. 
In the purchase of the properties nothing was paid 
for promotion or goodwill. There had been no waste 
of capital, and, therefore, the public would undoubtedly 
receive the full value of the authorised capital in actual 
work done, in the construction of the lines, and the 
work and risk undertaken in financing enterprises of 
such magnitude. The only profits of the Underground 
Company would, Mr Speyer added, be earned in the 
} event of the success of the enterprise. 

1 Mr Speyer pointed out—as, indeed, we did ourselves 
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at the time—-that there was no foundation for the fear ; 


that the various companies would not furnish informa- 
tion regarding their working which ought to be -— 
in the interests of the travelling public. Every rail- 
way company has statutory duties in this respect which 
it cannot possibly evade. Mr Speyer s main point in 
connection with the whole of the transactions 1s that 
no profit was received by the old Traction Company, 
formed by Mr Yerkes, and that the profits of the 
Underground Company are entirely contingent upon 
the success of the enterprise. 

With regard to the progress of the work up to date, 
Mr Speyer stated that the District Railway will be 
ready for electrical working at the beginning of 1905 ; 
that the large power-house at Chelsea is partly under 
roof, and is expected to be able to furnish current for 
traction during the present year ; also that the Baker 
Street and Waterloo Railway is nearing completion. 


TBA COMPANIES’ RESULTS. 
A Lance number of the Indian and Ceylon tea-planting 
companies have published their accounts for the 1903 
season. A few others have still to appear, but it is 
possible to gather from those already issued a fair 
representation of the results obtained. 

The industry is carried on to a great extent by a 
large number of small undertakings, whose individual 
figures would occupy too much of our space. We con- 
fine our statement, therefore, to a selection of the com- 
panies which are of sufficient importance to have their 
shares regularly quoted in London, either officially or 
in Mr George Seton’s list. 

It has been apparent from the market reports that 
the industry has for some time past been gradually 
attaining an improved position, chiefly from the fact 
that the over-production which was the principal evil 
from which it suffered a few years ago was coming to 
anend. That object was attained partly by the efforts 
of the companies in adopting what is called fine-pluck- 
ing, and partly by the natural increase in consumption 
overtaking the production. The outturn reached 
almost a maximum a few years ago, as while the 
returns were so unsatisfactory, there was, of course, 
a check to the inflow of capital, and a stop was put 
to the process of planting out new areas, which was 
the original cause of the excessive production. 

From the accounts of the companies, it appears that 
there was a substantial increase in production last year 
as compared with 1902; but, owing to the improved 
market conditions, it was quite as fully absorbed, and, 
in fact, most of the companies obtained a higher 
average price for their tea, and thus secured a double 
benefit by disposing of larger quantities at increased 
prices. Their experience in these respects, however, 
was not altogether uniform, as will be seen from the 
following statement of individual results :— 

Propuce Prices and Prorir, 





: asnaedis’ 
Crop. | Price | Net Profit. 

Gompany | Realised| 

1903. | 1902. 1903/1902 1903. | 19a 





Alli £ Ceyl vy tbs | aja! e| ep 
iance of Ceylon....| 984,282 1,034,836/6 
Amalgamated Tea ¥ | oa 4,408) 5,581 


Estates 2, 2,607,547\9-11 9.381161 
Brahmapootra 2.172'032)6-92 5 87] pr San 
British Indian ......| 1,106,916} 268,012) 638/554) 5'391| -” 94 
Cachat and Dooars ../ 2,541,612) 1,767,917) .. | .. | 91087] 4,149 
Chubwa ....... woes! 1,624,184) 1,496.613/8-01'7-56 7° 
Consolidated Tea and | 2b 1678 5,617 
OSS Nien ts: '13,083,806 11,436,737] 6-92| 6-791 74,0571 68.4 
Darjeeling --| 615,576 564,000: 9-6919-981 4’ eon 
Dimbuala + id 4535) sa61 
(Ceylon) .«...... '1,038515 920.204 8-73/9 
— woe Dooma 2,320,000 2,056,220 ‘7398 
‘astern Assam 821,602 783,008 8-80/8-33 
Lmperial 4,116 628 3,687,398 7 60\ 7-24 ain on 
Lebong 550,000, 9-87, 5 
8-4 





37' 12.935) 13,433 


‘ 


Makum (Assam) .... 754,395) 667,750:86 3 ane <a 


Standard of Ceylon .. 1,115,326) 1,183,972 10.557 
. ' ’ » = ee ** 0 f 2 
1,462,888 1,434,496) 5-64 4.84 12.7)2 rt 


_137.177.143)33,258,742| .. | 


. 2329571174335 
asiss268.7e0| | aseaer ina 
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The production of these 16 com siden tact i 
33,258,742 Ibs to 3731775143 ibs, on lee from | 
4,918,400 Ibs, or 14.8 per cent. The net profits of 
amounted to £232,957, as compared with ro 1905 | 
in 1902, the increase of £58,622 being equal P38 
much as 33-6 per cent. These increases Melaka 
spite of the fact that several companies both te i | 
less and earned less in 1903 than in i902. The Cache 
and Dooars, Doom Dooma, and Imperial ee 
panies each earned in 1903 more than double th 
amount of their profits in the previous year while | 
several others very substantially improved their ry 
tion. That improvement in the case of some fsa 
companies was greatly needed, since not only wer | 
they paying nothing to the holders of their ordinary 
shares, but the cumulative preference dividends wen 
falling into arrear, and piling up a liability against | 
future profits in the shape of accrued dividends. Wha: | 
the effect of the better season has been on dividends. 
and prices is shown below :— 
DivipENDs, Prices, Yrenps. 








Paid up 
per Share. 





t | Price. 


> 
Set 


© ~3,3 <2 & Price. 


Alliance of Ceylon .......see++ 
Amalgamated Tea Estates...... 
Do’ S% Prek..ccccccccccccess 
Brahmapootra .......eseeseee 
British ndian eereeeeeeeeeeeee 
Cachar and Dooars ..........++ 
Do 6% Cum. Pref. ........+- 
Ohubwe ...ccccccccccccccccses 
Do 7% Prof..coccccccesccece 
Consolidated Tea and Lands.... 
Do 5% lst Pref. ...........- 
Do 7% 2nd Pref... ...ccccces 
Darjeeling Co. ...ccecececssess 
Dimbula Valley .........0e+- 
Do 6% Cum. Pref.......... 
Doom Dooma .ecessceccsssess 
FBastern Assam........seseeess 
Im Sddvibekss bbe voesubis 
§ % Cum. Pref...cc.ceces 
EQRORE cogs thoseccascoecceses 
15 


Standard of Coylon.....+.++.. { 15 
Yatiyantota .......scscccccees 9 19 ( 
_Do 6 % Cum. Pref.....--+---| 101 6 | 98! 64! 1A 

* To June, 1902. + Debit balance, £3,428. | 

The statement of market values compiled by Mr 
George Seton month by month has shown for some) 
time past a continuous appreciation in the aggregate, 
market value of the shares of the 45 tea companits) 
comprised in it. It would appear, however, that n@) 
good many individual cases the rise in prices has no) 
been proportionate to the increase in dividends, as °" 
return is higher than that given by the prices quote 
at this time last year. That is the case with th 
shares of the Brahmapootra, Chubwa, Darjeeing, 
Dimbula Valley, Doom Dooma, Eastern Assam, er 
Yatiyantota companies, while some others with 0 
same dividends are actually lower in price than the 
were 12 months ago. 

If the prospects of improveme 
fore, aie of the shares may secure a further oo 
stantial rise in market value. The industry * 5. 
course, subject to many vicissitudes, besides those ve 
dental to the relation between production spoil bl 
tion. In some seasons the gardens over eer =? 
areas are affected by unfavourable climatic = aie 
and at home the proprietors have the Chancel pio , 
Exchequer to reckon with. At a recent mee! , Be 
was asserted that the increase of 2d in the Me eee 
would check consumption and interfere with the poe 
to better conditions which had been secured i. the 
much effort. Of course, it is doubtful tee own 
producers will pay the extra duty, but i 1s fi 


: ir profit: | 
assertion that it constitutes a deterrent to their P it |! 
ccount, \ 
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ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 9. 
THE OPENING OF CONGRESS. 


th inst. General Roca, President of the 
for the last time opened Congress with the 
For some days before rumours were 
the turbulent elements of the popula- 
son, Anarchist and Socialist, which had provoked a 


inguinary riot in the streets during a Labour demon- 


‘ration on the 1st inst., intended to seize the occasion 


ic a hostile manifestation against the Chief Magis- 
rates, but nothing of the kind was even attempted, 
sly a couple of thousand people assembling in the 
‘inity of Congress Hall in the principal plaza, more 
see the parade of troops, which is always a feature 
these occasions, than for any interest in the event 
‘the day. On this occasion President Roca reverted 
, an old custom, that of reading to the assembled 
Senators and Deputies the exordium of his Message 
ly, taking the rest of it as read, as it was distributed 
the legislators in pamphlet form. The President's 
arewell address to Congress is a sober, long, and 
uite colourless State paper, retrospective mainly, and 
pontaining nothing not previously known to the public, 
cept the revenue and trade figures since the begin- 
ing of the year. No proposals for legislation are 
jade in it, the only approach to anything of this kind 
‘ing an allusion to the new Administation being able 
o convert the Public Debts at a lower rate of interest. 
(o reference is made to fresh currency legislation. 
The exordium of the Message, which General Roca 
ead ina somewhat subdued voice, was as follows :— 


Gentlemen Senators and Deputies,—For the last time I have 

he honour of inaugurating your sessions, and grateful we ought 
be in being able to realise this constitutional act in a pro- 
tous situation of credit, well-being, and general prosperity. 

The Argentine nation is being developed in extraordinary 
Toportions, materially and morally, and its future greatness 

ho longer a vague and uncertain aspiration of patriotism, but 

hes the aspect and character of reality. 

She will now be able to devote herself to the perfecting of 
Rerven nd political institutions, without haste or violence, 
—— ’ sound and vigorous organisms conscious of 
tele ngth and with sincere and profound love for our 
yh that the Colleges of Electors, who have to choose 
ad liber oe hg the Republic, have been chosen in order 
crea mo haga ig with the imperfections inherent 
Btn Fook aps cy . L tendencies and parties have been 
om tw, eir legitimate rights. The elections 

Within s few nee bey upon those of previous periods. 

ith which | oon s I shall deliver to my successor the power 
beasialate. non rom ested at a time of deep expectation and 
any gidion can oc which in former times produced so 
nd in the pth ded ope: be realised in perfect tranquillity, 

Seach oa neecel ed by the Constitution. 

By Reescsccnc sate meet with increasing difficulties occasioned 
is ieee ve development of all the elements of public life. 
redit Bi taper hgh ond political customs, the culture and 

demtad non med me material interests which are growing 
bilities of aa eattes and securities, augment the respon- 
tability and tk vovernment, and call imperiously for the 
ve, © Maintenance of the constitutional order of 

As Tegards mrself 
ave always bee, - Al yon arec' oe all my will and energy 
nsideration art ema — whee se! 8 and that no other 
nd and the dient *d in my mind than that of the public 

SRall so 








x the 
epublic, . 
sual ceremonies. 
,arculation that 


na 
a 


a —s on . prestige of the Government. | 
bssured of not haves ) Private life, with a tranquil conscience 
aving abused tang, tiled in my duties knowingly, of never 
lions umpa, or been guided by any but honourable 

wees ee any bitterness in the soul, con- 

: immense tains cag we pernicious in a democracy, 
bas passed throsshe A int e future of the Republic, which 
'tetroceding ; I shail Be re’ vicissitudes without succumbing 
wards those who retire with feelings of profound gratitude 

to have sustaine, ‘sisted me and towards my fellow-citizens 
tvice in diffieuls Bupa Stimulated me with their support or 
“ontributed some thine ae ing to which I believe that I have 
and augmenting the Minin etnening of the institutions 
thetation of peace at h me el. — State, and to the con- 
tional honour, acd abroad, without prejudice to 
POW Without Which’ it comics @St@blishing firmly the Federal 
_s Would have been impossible to emerge 


7 ; I shall ret 
ed that a 
° wit 


ta) 
‘ 


ic 





from the anarchy, latent or manifest, in which we lived until 
this city was made the capital of the nation. 

I know what to expect from the varying judgment of the 
present hour, from the decree of contemporaries living amid the 
passions and resentments engendered by the daily strife, by 
the political interests of circles and parties, and by personal 
ambitions, not always justifiable, and I shall await without 
inquietude for the judgment of the future, more just and im- 
partial, less bitter and more tolerant for the human weaknesses 
which affect public men of all countries and of all times. 


It is to be feared that ‘* the judgment of the future ”’ 
to which General Roca appeals will not be wholly 
favourable to him, as ‘*‘ human weaknesses’ are not 
usually considered as extenuating circumstances by 
posterity in judging the rulers of nations. General 
Roca, during his second Administration, had all the 
power but none of the will to carry out the numerous 
reforms which the country demanded of him when he 
took office in 1898. None of these reforms have been 
even attempted by him, the new Electoral Law being 
the solitary exception ; and he has so little respect for 
this reform that he told his ex-Minister of Finance, 
Sefior Avellanada, when luring him on to become a 
candidate for the Presidency, that ‘‘ half a word”’ 
from him would decide the election of his successor, a 
truly extraordinary statement for the head of a demo- 
cratic Republic to venture on. 

The financial chapter in the Message is that of most 
interest, and from it I pick out the following :— 


The revenue of 1903 exceeded that of 1902 by $6,500,000 gold 
and $6,000,000 m/n., equivalent, together, to $20,700,000 m/n. 
The total revenue was $46,750,000 gold and $65,504,000 m/n. 
The import duties alone gave, in the first quarter of this year, 
compared with the corresponding period of 1903, an excess of 
$3,576,000 gold, although in the latter year the Treasury had 
received additional duties that have been suppressed this year, 
as before mentioned. 

In the first three months of this year the Treasury receipts 
amounted to nearly $50,000,000 m/n., or $8,200,000 more than 
in the corresponding period of the previous year. The law of 
the Budget for 1903 authorised the expenditure of $168,000,000 
m/n. The revenue exceeded the ordinary expenses by $5,466,000, 
but it was indispensable to authorise, by resolutions of the 
Cabinet, the expenditure of $2,839,000, which has to be deducted 
from that excess. 

The Executive has abstained, as was announced on another 
occasion, from .making the authorised issue of-.bonds for 
$15,000,000 gold for public works. The respective obligations 
have been met by disposing of the surplus of the bonds pledged 
in Europe, and sold in the manner known. 

The importation of gold in 1903 reached $26,086,000 gold, 
exceeding that of 1902 by $17,177,000. The metallic current has 
continued to increase this year. In the first quarter it exceeded 
$14,000,000 gold, or double what was imported in the corre- 
sponding period of 1903. Most of this gold has flowed into the 
Conversion Office, thus raising the amount deposited there to 

,000,000 gold. 

This enormous affluence of gold, represented in the circula- 
tion by the paper money which the Conversion Office gives in 
exchange for gold, and the favourable rate of international 
exchange, testify to the riches and productive power of the 
country, and contribute to the improvement of its credit in the 
markets of the world. 

As the nation is.in the full career of prosperity, is attending 
religiousiy to its foreign debts, is rapidly amortising its internal 
consolidated debt, and has extinguished its fidating debt without 
having to provide for additional obligations, the new Adminis- 
tration will be able to obtain a diminution of the interest on our 
bonds by converting them into others bearing a lower rate of 
interest, and it will also be able to suppress the export duties on 
wool, thus adopting the good principle of all producing nations, 
which do not place imposts upon exportable articles. The sums 
thus economised may then be employed in public works of a re- 
productive character, unless preference should be given to the 
diminution of the weight of general taxation. 

Our trade figures always show an increase. The total move- 
ment in 1808 was $241,258,238;. in 1903, $352,191,124. With 
the suppression of the additional dues, this movement must 
continue to increase. Our exports in 1g03 were $220,084, 524 
goid, an increase of 65 per cent. on the figures of 1898. Agricul- 
ture has, of course, contributed most to this wonderful increase. 

The balance of trade, which in 1902 was $76,447,471 gold, 
was in 1903 $89,777,924 gold. The increased exports of wheat 
and other cereals explain the growth of the balance of trade 
in our favour. Our imports for the first quarter show an in- 
crease of $9,761,124 over last year’s figure, and our exports 
$73,324,442 gold for the same quarter show an increase of 
$3,833,240 gold. The surplus of exports over imports in the 
first quarter of 1904 is $29,933,824 gold. 

The export of butter, which in 1903 was §,330 tons, amounts 
in the first quarter alone of 1g04 to 2,051 tons, valued at $820,000. 
These figures, which proclaim the wonderful growth of the 
country, point to the advisability of attracting agricultural 
immigrants to our shores. 

Our immigration figures are more satisfactory. In 1902 the 
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in our favour was 17,682; in 1903 it 
2 in the first quarter of 1904 it 18 15,547- 
THE POLITICAL OUTLOOK. 

On the whole, the Message has create 
impression, though so devoid of any indic 
cast as to the probable 
affairs. The political 


ation or fore- 


excitement in connection with 


the recent series of elections has quite evaporated, and | 


all fear of any public effervescence as a protest against 
the way in which the new President has been forced 
on the country has vanished. The unexpected happens 
more frequently in this country than in others, and it 
may turn out that Dr Quintana may prove a wise 
ruler: but those who look forward to this desirable 
consummation are a small minority. The future Vice- 
Presidency is just now the centre of as much intriguing 
as was the Presidency until President Roca saw fit to 
pronounce finally in favour of Dr Quintana, and he has 
the decision of this second question also completely in 
his hands, as, according to his recent statement to 
Senor Avellaneda, ‘‘ half a word ’’ from him can bend 
the College of Electors to his will. Such a boast grates 
terribly on the ears of the people, whose care for their 
constitutional rights is, apparently, dulled by the recent 
great and swift reaction towards prosperity after the 
long crisis. 
THE FINANCES OF THE PROVINCE OF BUENOS AYRES. 


Governor Ugarte opened the Legislature of the Pro- 
vince of Buenos Ayres on the 7th inst., and his 
Message shows that the Queen State of the Republic 
is making rapid progress. In 1902 the surplus revenue 
was $1,082,000 currency, last year it was $842,712, 
and the estimated surplus for the present year is set 
down at $2,500,000. His Excellency refers in rather 
a curt and off-hand way to the vexed Cedula question 
as follows:—‘' The contract celebrated with the 
Council of Foreign Bondholders and Cedula Holders 
Committee, under law of December 31, 1903, and 
national law No. 4,237 of September last, is being 
carried out. At the meeting held in London in March 
last, the contract was approved by a majority of 
three-fourths of the value of the Cedulas represented, 
but, as only 31 millions were deposited, and the law 
of Congress requires the consent of 60 per cent. of 
the holders to make the contract valid, I have 
authorised the Council to continue receiving Cedulas 
from consenting holders, and to stamp them.’’ The 
Governor adds that no better offer than that embodied 
in the Bemberg plan can be made, as it would involve 
fresh taxation, &c. Governor Ugarte has made a 
mistake in treating this vital question for the credit 
and honour of the province in such a slighting way. 
His own figures of revenue prove that the province is 
well able to make a more honourable compromise with 
its creditors, but he probably calculates on the influ- 
ence of the new President, Dr Quintana, with Con- 
gress to have the moratorium extended for some 
years more, and, if this scandal be consummated, the 
dissenting Cedula holders must either submit or carry 
the matter before the Supreme Federal Court of the 
Republic. For the moment, the Cedula Committee 
here is making no public move, but it is not idle, and 
will soon be heard from. 

FOREIGN TRADE. 

The trade returns for the first quarter of the present 
year are highly satisfactory, as shown by the followin 
official figures :— ad 

Imports. 


Dutiable. Non-Dutiab 
Jan.-March. $ Gold. ¢Ga yo 
1904 ........ 34,303,113 .. 8,997,509 .. 43,300,622 
1903 ........ 26,917,130 .. 6.622368 |. 33'539 498 


Increase .. 7,385,983 .. 237541 .. “9,761,124 
EXporrs. 


Dutiable, Non-Dutiab 
Jan.-March $ Gold. $ Gold. “ cc 
904 28,237,732 .. 44,996,714 .. 73,.234.446 
31,943,627 .. 37,407,572 3. 69'351'199 
Increase .. ‘a a 7,589,142 3 
Decrease .. 3,705,895 .. ye. Same 


reated a favourable | 


future course of the Republic’s | 


___ une 4, 194 


Imports, 
14,231,002 
7,448,438 


Increase ... been 6,728 564 


Mase ae shows how quickly the im 
| responded to the abolition of ‘the 19. 
| duties at the beginning of the year, The rene 
| of the increased imports came from Serer Mare | 
taking second place, then Germany. _ a! 
Belgium. Strange to say, the principal os and | 
exports is to Uruguay, now in the throes of dy, 
FOREIGN EXCHANGE, 
The Conversion Office now holds § 
and the rate for currency continues 
change on Europe is also less firm for 


Civil war, 


45,000,000 gold | 
to weaken, fy. | 
the moment, 








BUSINESS NOTES. 


_The Prices of Commodities.—There were some extes. 
sive changes in the prices of commodities during the| 
month of May, the result of which was to bring the| 
average level at the end considerably lower than a je. 
beginning of the month. As measured by our Loder 
Number, which indicates the net effect of the mow! 
ments ina number of selected commodities, there yu. 
a fall from 2239 to 2172, equal to 3 per cent. Com. 
paring the Index Number at the end of May with pre. 
ceding months of the current year, and at intervals’ 
since the end of the year 1900, the statement is as| 
follows :— | 
Total | 
Index Number, | 
End of May, 1904 ........ am 
April, 1904....... sdk ened s oeeeeeee 9 
March, 1904 .. 
February, 1904 ....ccccccccccccncsers 
SamaaTy. WG cascccccccccsecccscess 


December, 1902 : 
September, 1902 ........,++- sonwaned 2002 
Jume, 1902 ....... eee ee eeee ee eneecees 
March, 1902 
December, 19C1l......... 
June, 1901 ...... 
December, 1900 .. 
The most important movement during the month 4 
in cotton, which fell sharply in the last few days 
May and has gone still lower in the first few days 
the current month. Wool has further advanced 3) 
price, while hemp has given way. Oils, i 
indigo were lower in price at the end than a “i 
beginning of the month, while some descriptions 
i p ds food and drink, thet] 
timber advanced. As regards !o0¢ roe 
was an appreciable fall in the price of w - el 
butchers’ meat also declined during the mont, \ 
sugar and tea became rather dearer. \ 
— ff 
pa month ago and ty 
_ Kaffirs in Quietude. Only = se has bool 
Kaffir Circus hummed with new ile in ae 
True, the British public were taking but / 08 
hand in the market operations that ore Bye 
appreciably, but Lord Milner himself on a 
incorrigibly optimistic than the Stock Ex ecakel 
the advent of the home speculator was spo poe 
mere matter of time. The first week ay are 
prices good, as compared with those of = we that i 
ago, but as for business, there 1s nO = expects ® 
this early summer than the broker por r 
find during the dog-days. Jobbers 10 t 4 
market, who are now said to eS th 
by twelve to one, fling aegis aid do outside 
reason of the alleged a so the broxer® v -ecutilg 
the House with financial firms, ™ being cite! 
their orders in the market. One a se if 
of a broker with two authorised cler =? “deal with ant 
to have forbidden those employés \ Exchange: 
order over 500 shares in the Stoc 
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nt inference is that an order to buy or to sell 
-. a mining concern must be done, 
so shares or more 1n a The fi hous 
po hie. with some outsider—shop, finance house, 
pa what you will—from whom a second com- 
a te earned. And these same houses are “ou 
shir invitations to brokers to go and deal with them 
wher than with the market, because, of course, it 
 HB.ys them to allow a small commission for the sake 
 aetting their business done at a better rate than 
wid be the case were their order subjected to a 
pbber’s turn. Without plunging more deeply into 
his ever-recurring question of broker and jobber, it 
ay be said that the practice of dealing outside the 
jouse naturally has a certain amount of effect in 
ramping market business, but, after all, as things 
~ now, there would not be much difference if every 
wrvain were to be done beneath the dome of the Kaffir 
xs, The public are perfectly sincere in their 
situde, whether that attitude may turn our profitable 
otherwise. Tersely put, the arguments are that the 
hinese may prove a costly luxury after all, that the 
ning companies must nearly all want more money 
fore long, that the returns will have to greatly in- 
rease if the current quotations are to be justified, and 
hat, all things considered, no harm can be done by 
aiting a little longer to see whether prices may not 
p-act after their recent rise. The arguments are 
wind, and at least as reasonable as those on the 
ther side of the slate, which affect to see a smart rise 
s soon as the Chinamen get to work. Where there is 
much to be said for and against both bull and bear, 
he matter really resolves itself into a question capable 
i decision as well by one individual judgment as 
Inother. In other words, Kaffirs are no less specula- 
Wve than they used to be, and perhaps they are even 
Ore SO. 
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Canadian Railways.—The revenue statements for April 
tthe two principal Canadian railway companies 
hich have been issued this week were awaited by 
arket operators (more particularly in the securities 
{ the Grand Trunk Company) with an unusual amount 
— and while the results announced have had 
« in oe upon Canadian Pacific stock, which 
— rs and neglected, more or less in sympathy 
vag american department, they were so much 
stare expectations in the case of the Grand 
“Tuak Company, that its securities have advanced to 
* appreciable extent. ‘The Canadian Pacific has been 
* successful than the Grand Trunk in the matter 
Df gross : shereas ; : 
2 tenlingee for whereas for February it reported 
ong of $285,000, and for March one of $84,000, 
| os there Was an increase of $267,000, raising the 
oon ¢xpansion for the ten months of the com- 
aoa financial year to $2,037,000, an amount 
les tt 300,000 short of the gain shown at the 
oaattegh —* As, however, the working ex- 
48.000 on pril were increased to the extent of 
345, : fj 
ethan bi het profits for the month were $81,000 
where — earned in the corresponding month of 
aly a of expenses to receipts having risen 
i x J ce q - _ 
igo the amnnes - to 64.7 per cent., though a year 
> the “ys 'y Was still at some disadvantage, owing 
nthracit® Price of coal, caused by the protracted 
sorwped — in the United States. For the ten 
som end of April the Canadian Pacific has 
Ss ‘renca cr a 
i $2 Gms once re ase Of $2,037,000, at an extra cost 
the period pi otng oa result that the net profits for 
7 a oc ~ > 
qual to over 22 er on eae ae $1,836,000, oS oe 
the undertaking * F cent. on the ordinary capital of 
that the « che P, t Is a in the circumstances, 
lated profits 1, he has a large balance of accumu- 
6 per ceng. dividend upon for the maintenance of its 
Year fail to nator a the profits for the current 
a e » 1 2 > 
Grand Trunk marke: 1e full rate. In the case of the 
of the unexpected. -Pcrators, with vivid recollections 
February pe March unsatisfactory character of the 
tobe on the safe ad revenue statements, determined 
~ 841©@ Side reo: ; : 
* Was only a day os Aa ae the April results, and 
, wo before the figures were pub- 
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lished that the estimate of the net improvement for 
the month was lifted from £10,000 or £15,000 to 
420,000. As generally happens, the forecasts were 
wide of the mark, this time the ‘‘ bears *’ getting the 
kicks, and the ‘* bulls '’ the halfpence, and as the ranks 
of the former class of speculators have recently been a 
good deal increased, the effect of the statement upon 
the course of prices was all the more marked. The 
gross augmentation in April of £110,800 on the com- 
bined system, notwithstanding decreases of £6,400 on 
the Western and Detroit sections, was disappointingly 
small, as it leaves a shrinkage of no less than £293,500 
for the four months to the end of April; but it was 
found possible to reduce the working expenses for the 
month by 432,800, so that the net gain was £)43,600, 
or considerably more than double the most optimistic 
market estimates. For the four months there is a net 
deficiency of #218,500, which means that practically 
the whole of the amount required to pay the guaranteed 
and preference, dividends for the half-year has yet to 
be earned. Owing partly to the dislocation of the 
traffic in the early weeks of the period, and partly to 
the advance in the cost of materials and stores, other 
than coal, the Grand Trunk Company has thus far 
derived but little benefit from the reduction in the price 
of the last-mentioned commodity as compared with 
the first half of last year. The ratio of working ex- 
penses to gross receipts for the four months has in- 
deed, risen from a little under 7o per cent. to over 83 
per cent., or 13 per cent. higher than the *‘ Can. Pac.”’ 
ratio for the ten months. The general manager of the 
Grand Trunk Company has lately issued a statement 
regarding the expenses and taxation of the under- 
taking in reply to a memorial which has been presented 
to the Railway Commission in Ottawa protesting 
against the increases recently made in some of the 
company’s freight rates. Mr Hays points to increases 
of 23} per cent. and 30 percent. respectively in the costs 
of maintenance of way and equipment since 1900, of 40 
per cent. in the cost of installing new bridges, and 
of 20 per cent. in the cost of lumber, oil, and other 
commodities, and he adds that the Ontario Legislature 
has passed an Act assessing Provincial taxes against 
all railways in organised counties in the Province of 
$30 per mile on single track, and $40 per mile on 
double track. As the Grand Trunk owns or controls 
practically the whole of the double track road in the 
Province, this will mean an increase of $75,000 (to 
$232,700 per annum in all) in the company’s payment 
of taxation in Ontario. Mr Hays further mentions 
that the expenses for ‘‘ snow removal’’ (not includ- 
ing detention time for trainmen, &c.) for the March 
quarter of this year, for the northern and middle 
divisions of Ontario, were $242,000 larger than 
for the corresponding period of last year, and con- 
cludes, ‘‘ We cannot have expenses and taxes increased 
so materially, and also increase our capacity at great 
cost, and at the same time be unable to increase our 
income by raising our rates to a reasonable extent.”’ 
It will be interesting to see what view the Railway 
Commissioners will take of the company’s action and 
its general manager’s defence of it. 





Contributions Under the Licensing Bill.—A return has 
been issued showing the amounts payable to the local 
compensation funds proposed to be raised under the 
Licensing Bill in accordance with the scale set out in 
a schedule to the Bill. The contribution of each 
licence-holder depends on the value of his house and on 
the class of licence which he holds, and the total 
number of licences of all classes in England and W ales 
is stated by the return to be 99,465, and the aggregate 
amount of the contributions payable # 1,209,572. These 
figures are made up thus :— 





Amount Payable. 
Number. £ 
Publicans’ licences.......-.- 65,555 -.-- 927,738 
Beer licences, ‘‘On’’....- woe 20,874 cece 197,173 
Beer and wine licences,“On” 4,798 ---- 67,095 
Rl ee) Bo eaedape | SOT Boek 17,566 
Petal ..cecccsees . 99,465 .... 1,209,572 
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Rhodesia and Chinese Labour.—There are some 
curious features disclosed in the correspondence pub- 
lished by the Government relative to the proposed 
introduction of indentured Chinese labour into 
Rhodesia. In February of last year, after a tour 
through the country, Mr J. F. Jones, secretary and 
joint manager of the British South Africa Company, 
declared that he was not inclined to take a pessimistic 





view of the labour problem. The efforts which were 
being made to render the conditions of work more 
attractive were, in his judgment, he said, having con- 
siderable effect, while, owing to the extension of the 
railway to the North, large and hitherto untouched 
supplies would be available. A month later, however, 
Mr Jones, writing officially on behalf of the board, 
asserted that for a long time past it had been recognised 
that the native labour supply was inadequate, and 
complained of the decision of the Colonial Office not 
to authorise the importation of Indian coolies, pending 
the result of the Bloemfontein Conference. In the 
present correspondence we find the British South 
Africa Company urging on Mr Lyttelton the necessity 
of obtaining immediately unskilled labour from foreign 
sources, in order to save the mining industry from 
collapse. But when the Colonial Secretary asked their 
opinion of the recommendation of Sir Marshal Clarke, 
the Resident Commissioner, that a general election 
should be held, in order to test the feeling of the people 
in regard to the importation of Chinese, they opposed 
the idea ** on general public grounds,’’ and proceeded 
to declare that the view of the question taken by the 
existing Legislative Council should be sought ‘* before 
any decision. be adopted as to the expediency of putting 
the country to the expense and inconvenience of an 
emergency general election.’? Four out of the six 
elected members of the Council have, according to the 
Resident Commissioner, been taking an active part 
in the agitation in favour of Chinese, so that it is not 
strange that they should be appealed to by the pro- 
Chinese mine-owners. The company’s protest, how- 
ever, is additionally significant, in view of Sir Marshal 
Clarke's representation to Lord Milner that there was 
reason to believe that the recent agitation in favour of 
the introduction of Chinese labour ‘‘ lacked spontane- 
ousness.’" The Resident Commissioner further points 
out that of the two public meetings held in Salisbury 
to consider the question, one passed a resolution by a 
bare majority in favour of the importation of Chinese, 
while the other, which was larger and more representa- 
tive, a week later passed, by an overwhelming 
majority, a resolution against the introduction of 
Asiatic labour into any part of South Africa, qualifying 
this in the case of the Transvaal, should a majority of 
the white population there favour the measure. In view 
of Sir Marshal Clarke’s statements, and of the report 
of Mr Jones already alluded to, the representations of 
the British South Africa Company and the Rhodesian 
Land and Mine Owners’ Association, as set out in the 
correspondence, are most unconvincing. It is sug- 
gested, moreover, that some of the minés are unable to 
rele eae a 
was stated that at some min " t! A soc i 7 
superfluity of labour and that « nthe ed ee ay Se 
there was no doubt eae oie = at added that 

‘ personal qualifications ”’ of 


the mine and compound managers enter largely into 
the calculations of the natives. 2 














Depression in the Russian Coal and Iron Industries. 
-In his report on the trade of Rostov-on-Don, Mr 
Consul Brophy gives a sad account of the South 
Russian coal and iron industries, which, afte 
artificial prosperity, have since 1900 been passing 
through a period of depression consequent upon mite 
speculation and over-capitalisation, combined with a 
nearly complete cessation of the large orders previously 
given in connection with public works. In 1898-9 ail 
mining shares, says Mr Brophy, were eagerly pur- 
chased at high premiums, sometimes fetching several 
times their face value;- but now, out of about 20 im- 
portant metallurgical companies, only four appear to 
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be flourishing, the shares of the others te: 
considerable discount. The position of being at 
companies is no better, and the shares of Sy Colliery 
of the big concerns can, according to the Gao" 
picked up at prices ranging from r to 20 Onsul, be 
their face value. Unfortunately for sheahbl Ss 
investors were induced a few years back to 
largely for shares in Russian industrial yng 
which proved anything but successfy! 
lapse of the securities referred to in the 
must be a hard blow to them. 


s, F Teneh 
Subseride 
and the opp. 





Wills and Bequests.—The [ilustyated Londyy y 
gives the following list of wills proved, with the ay. 
of personalty in each case :— me 
Mr Ewdard Coward, late of Heatherlea, Bowdon 

Chester f 
Mr Charles Neck, late of 99 Lancaster gate Hyde Park : 


Mr George Rainy Young, late of Broadwat 
Tunbridge Wells : er Down, 


44h.gny 
8 yg: 
bas 


Rev. Jener Marshall, M.A., late of Westcott Barton 
SRG, COED ck 5 cpcetcncccecineses cesses ccbsnsidecee 
Rev. Sir Edward Graham Moon, Bart., late of 

Fetcham, Surrey ; 
Edmund Alfred Rollo George Hay, late of 8 Denmark 
terrace, Brighton 
Diana Elizabeth Matilda, Dowager Countess of Hare. 
wood, late of Smeaton Manor, Northallerton 








Tue Commissioners of Inland Revenue have enter 
into an agreement with the municipality of Bloemfontes 
for the composition of the stamp duties payable « 
transfers of an issue of £223,000 4 per cent. inscribed 
stock repayable in 1954. 

THE directors of the Lancashire and Yorkshire Bank 
announce that they have made a provisional agreement 
with those of the Mercantile Bank of Lancashure for a 
amalgamation. The shareholders in the Metcantl 
Bank of Lancashire will exchange their Mercantile Bask | 
shares for Lancashire and Yorkshire Bank shares @a| 
basis which will give them the same dividend they mw 
obtain, whilst the Lancashire and Yorkshire Dak 
shares they receive will have a higher market value, a 
a considerably reduced liability, and, in addition, b 
much more readily saleable. When this amalgamatxa 
is completed the Lancashire and Yorkshire Bank wi 
have a paid-up capital of over £860,000, a reserve fel 
of over £570,000, and about 120 offices—six in the Ise 
of Man, and the remainder spread through Lancasie 
Yorkshire, and the adjacent counties. 








Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, |une* 


The returns of the Bank of France for this week, 
week, and the corresponding week of last year are 
follows :— 


DEBTOR. 
June » 1904, 


ce 

Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 

Profits in addition to capi- 
rma ofJune9, 


ae of the Bank and 
we. property ¥ , 
Seen circulation “<---422070800 4 14,166,553,515 9 
oe ans" 21,062,259 23 .. 18,4845 69 - 
Oriani ae Bight 10,414,655 62 .. 10,794,449 57 
Treasury account een 249,147,497 90 «+ 


May 25,1908, Jem 
c 


8,002,313 54 .. 8,002,315 54 


22,105,750 14 22,105,750 14 - 
"000, 4,000,000 0 
4,000,000 0 8.407.444 16 


creditor : 

Current accounts, Paris .. 
Do branch banks 

Dividends payable 
Discounts and sundry inte- 
Rediscot ted the last si 

iscoun e six 

MONS ....6 0+ eeeeeeee 642,560 80 «- 
157,177,587 75 - 


BP tn sre 
5 746,286,015 76 























. a 2. May 26. 
‘ar. Cc e «© f o 
These per Centa....... 100... 9792)... 96975 + 0 5 | 
Talon le Threes .. 100 .. a ae 9745 + 055 | 
a on issn eoose 100... 10345 .. 103 0 + O45 
5 nigh E dd4%.... 100., Se .8e ..ce 99 75 + 010 
a stlerior .... 100 .. 85 37k .. 84174 + 120 | 
cote on Threes .. 100 .. 7a sé 7215 + 080 
nor 100 ee 85 424 ee 83 37s + 1 5 
Bank of F nified .... 100... 105 0 «- 104909 + 010 
Danees do Pre Shares 1,000 .. 3,850 0 .. 5835 0 +15 0 
rere arig...... 500 .. 1,137 O ., 1112 0 + 25 0 
Cebit L d'Escompte 500... 599 0 .. 589 0 + 10 
i Cid Penis veoee 500... 1,103 O .. 1092 0 +11 0 
| See Canal sveee 500... 6909 0 2. 675 O +15 0 
Norther Ra” 500 .. 4.170 0 .. 4112 0 + 58 O 
Western Rai) WAY sone 500 ee 1,745 0 ee 1,730 0 + 15 0 
| Orleans Railve. vere 500... 835 0 .. 850 0 —15 0 
er s+» 500 ..3,410 0 ., 1395 0 +15 0 
| Lyons Railweny **** 500... 886 0 ., 885 0 ek: se 
i Rail *teeee 500 ee 1,320 0 ee 1,310 0 + 10 0 
i Rio Tintos Ord? **** 500... 1150 0 ., 4,450. 0 .. “a 
| Ths seeveee 250 .. 1,298 0 .. 1,284 0 +14 0 
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June 4. 1904. } 
eas | 


f ce f P 
din branch f c 7 ee eR 
Cash ch NETO 3,896,553.592 75 . .3,860,635,20 te : 
baste bills overdue. . 490,434 43 .. 508,845 57 .. 42,895 80 | 
— jai bilisdiscounted sink 
i ig not yetdue .- 242,233,1 i 
iy 109,208 16 


Treasury bills seeereeeess " 
Commercial bills, brane nsiaeitt- ks 


acvaeeeeer 


251,219,145 48 .. 280,723,798 81 
ee oe 8,547 65 
«- 370,156,874 0 


ie 587,000 0 
256.000 0 .. 2,400,000 © 
187,002,701 67 .. 173,605,161 98 
325,169,880 O .. 288,191,402 0 


461,714,835 0 


ame on deposits of 
WOM ...cececeereeer? ss i 
Do in branch banks .--» boy B ne 
Do im public securities .. 189.7 1,85 ; oe 
Do by branch banks .... 327,239,390 oe 
Advance to the Btate Cs 
ventions, a sé)... 180,000,000 0 .. 1 ins 0! 


80,000,900 180,000,000 0 | 
oh a eve 12:980,750 14 .. 12,980,750 14 .. 12,980,750 14 | 
CEE exoresen-s 99,627.235 90 .. 99,627,233 90 +. 99,627,334 20 | 


= a bilisdes (Law | 
i. 
a ee 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 | 
Hote! amd furniture of the | 
pank and landed pro- 








Sede 27,366,617 8 .. 27,347,197 49 .. 26,307,562 98 | 

& mm. 6,070,885 27 .. 4,997,427 72 .. 5,955,989 92 | 
; | 
Employ of the special FO” g40T444 16 .. 840744416 .. 8,407,444 16 | 
eit, couveaaiitebpinnd 98,501.59] 59 .. 98,788,336 33 .. 73,000,200 14 
Na ai tictigne 5,746,286,015 76 ..5,618,654,996 54 ..5,245,447,874 64 | 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
nlatio 3 184.865 2,927,394 
ireulation .....++ses+s ecccceccccece ecccococe §=673,184.865 = 23,927, 
Srrvate deponsia SCeigtuphaaalabi secccesecesee 1,115,895 = | 44,635 
Caah ......ssscccccccccccccceceseseses cccces - 35,918,391 = 1,436,736 
Discounts eeeeeeee PT eet eee ereeerere 86,113,149 = 3,444,526 
DECREASE. 
Francs. 
Treasury account Trrrrrrrr rr ree eoeeeeeere 143,566 os 5,742 
BANK OF FRANCE RATES, % 
BISCOUNE . cc cccccvccccesesccececccesccecssscoseseseee 3 
Advances 07 bullion 2... sccccccccccccceseces ccescce 1 
Advances on public securities ....ceccccsssoves evece 34 


The Bank has gained a further sum of £1,405,565 in 
gold, and although the arrivals have not ceased, they are 
diminishing in importance. The provision for the pay- 
ment of the Panama Canal is complete, but further con- 
signments are expected, and the recovery in the London | 
exchange to 25f 13¢ has not stopped withdrawals of gold | 
from your market. It is reported that one of the great 
international houses in Paris will shortly receive half a 
million sterling in gold from London. Private discount 
is easy at 1g percent. The cash to-day and last week 
was made up as under :-— 








-——— June 2. ~ - May 26. —_—, 
Francs, £ Francs. £ 

Gold ..2,770,346,589 = 110,813,863 .. 2,735,207,452 = 109,408,298 

Silver ..1,126,207,003 =» 45,048,280 .. 1,125,427,749 = 45,017,110 


58%,555,592 = 155,862,143 .. 3,860,635,201 = 154,425,408 | 


| The following were to-day’s closing prices and the | 
} Varlauons on the week :— 








tollowin . ‘ ‘ . : 
Vatiations on 5 were to-day’s closing prices, with tne 


he week, in stocks - 
Prised in the table above Seedling Hose OE oe. 
Fours gof Sone ese. Threes 61f 25c, + 1f ; Chinese | 
Meridional of i Osc; Ottoman Bank 588f, + of;| 
Austria Share any Rails 727f, + 1f ; South of 
iorth of & Sst, + 4£; Old Bonds 315£ 50c, + 1f 50c ; 
Saragossa Share nares 160% + 36; Bonds 342f, + 2f; 
Shares. r3cf reve + 3f; Bonds 377f, + 5t; Tharsis 

ms aaa - ; Cape Copper, 81f25c, + rf 50c; 

» + 2f 50c; Chartered Company 55f soc, 


; Consolidated Goldfields, 173f 50c, + 2f soc; 
SORRY. , 





| complicated. 
foreign country, enjoying certain privileges, but not 


Ferreira 530f, + 1f; Geldenhuis 142f, — 1f 50c ; Gel- 
denhuis Deep 292f, + 4f; Transvaal Land 114f 5oc, 


+ 2f; Buffelsdoorn 23f 75c; Randfontein Estates 
85f 25c, + 1f 25¢; Robinson Mines 248f, + 2f 5oc ; 
Oceana 45f, —- 50c; Simmer and Jack 44f 50c, + 
50c; East Rand Proprietary 203f, + 3f 50c ; Durban- | 


Roodepoort 74f, — 3f; Rand Mines 270f 50c, + 2f 50c; 
Lancaster 55f 25c, + 75c; Village Main Reef 160!, — 
1of 50c ; May Consolidated 1o4f, — 2t; Robinson Bank 


| 36f 50c, + 50c. 


An interesting discussion has taken place in the 
Chamber of Deputies on the Customs régime in Tunis, 
which throws a strong light on the difliculties resulting 
from the desire to protect French agriculture against 
the competition of even the French colonies. The 
commercial relations between France and Tunis, and 
between Tunis and foreign countries, are somewhat 
With regard to France, Tunis is a 


assimilated to France, like Algeria, for the application 
of the metropolitan tariff. Only certain Tunisian pro- 
ducts are admitted duty free in France, and the metro- 
politan tariff is not levied on all importations from 
foreign countries other than France. The free im- 
portation of cereals is only permitted for a limited 
quantity, fixed annually, so as to be restricted to 
the estimated surplus production over the consump- 
tion in the Regency. For the year 1903 the limit was 
fixed at $0,000 tons of wheat and 45,000 tons of barley, 
but at the end of April last that limit had been 
attained, and both wheat and. barley had been shipped, 
or was awaiting shipment, in Tunis. Had the law been 
strictly applied, ali the importations down to June 3oth 
would have been liable to the duties of 7of per ton 
on wheat and 3o0f on barley. The Government, how- 
ever, issued a decree on May 5th to permit of a sup- 
plementary importation of 35,000 tons of wheat and 
20,000 tons of barley. That measure aroused the indigna- 
tion of the agricultural party in the Chamber, who 
attributed to it a fall of 1f 50c per double cwt during 
the month of May. The existence of a surplus of 
that quantity in the production of 1903 was contested. 
As the metropolitan tariff is not applied to cereals 
in Tunis, Russian wheat may be imported free of the 
duty of 7f per double cwt levied on wheat in France, 
and French Protectionists pretended—which was, 
perhaps, true—that Tunisian shippers imported 
Russian wheat costing 14f per double cwt, blended 
it with Tunisian wheat in the proportion of 20 per 
cent., and then exported it to France, where the mix- 
ture was imported duty free as Tunisian, and sold 
at the French market price of 21f. That was not all. 
Foreign wheat, if re-exported as flour, may claim a 
drawback of the duty paid, and French Protectionists 
object that, if Tunisian wheat is re-exported, it obtains 
the drawback of a duty that has not been paid, and 
which acts as a bounty on it. An interpellation was 
made to the Government on the question of the 
Tunisian tariff. A resolution was proposed that the 
quantity of cereals for free importation once fixed 
should not be increased by decree. The Minister of 
Finance did not object to this demand, but he reserved 
his opinion on other proposals to levy the metropolitan 
duties on foreign cereals imported into the Regency, 
or to assimilate Tunis entirely to France in her Customs 
régime. This latter course met with general approval, 
but the Government declined to adopt a suggestion of 
such importance on the side issue of an increase in the 
limit to the importations of wheat. The Temps, in 
an article on the debate, remarks that France would 
gain by a Customs union that would permit her to 
export all her products into Tunis duty free, and 
Tunis would derive the advantage of a free market 
in France. This would mean a closed door to foreign 
trade in the Regency. Bre? 
M. Neymarck, a past President of the Paris Statis- 
tical Society, and an expert in the matter, published 
in a recent number of his journal, the Rentier, a long 
article on the Russian and Japanese loans, their 
points of resemblance and their differences. They 
resemble in the choice of Treasury bonds, instead of 
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stock, and they differ in the mode of raising the 
money, 
the great Paris tinanc 


public subscriptions ; , — 
antee; Japan assigned her Customs revenues inde 


pendently of her general resources. The aris official 
Price Current, he remarks, contains 28 different 
Russian loans, amounting, in nominal capital, to 
11,323,318, 800f (£:452,932,752), and representing at 
their market price on December 31, 1892, 
11,304,089,150f (£.452,187,506). The new Treasury 
bonds were floated at the highest rate of interest at 
which Russia has borrowed for nearly a quarter of 
a century. Since 1880 the different loans were issued 
at 4, 3}, and 3 per cent. The Four per Cent. Rentes 
had risen last year above par, and a conversion of 
them appeared to be within measurable distance. 
The Three per Cents. of 1891, 1894, and 1896 were 
quoted as high as 98}, and a future reimbursement or 
conversion appeared possible. The rate of 5 per cent. 
interest allowed on the Treasury bonds must be felt 
as particularly onerous to Russia, as she was ‘not 
accustomed to pay such a price. It is not the same 
with Japan, as this is not the first time that country 
has borrowed at nearly 7 per cent. Her first loans 
were issued in London at g and at 7 per cent. They 
rose as high as 118 and 116, and have been for some 
time past redeemed or converted. The loans con- 
tracted between 1892 and 1899, with her internal debt, 
amounts to 1,447,000,000f (457,880,000). Those 
raised in England were employed to reimburse the 
previous issues, or for railways, and the latest—that 
of 1899-—was placed in Four per Cents. at go. The 
annual charge of all the existing debt before the 
present one is about 5} per cent. ; consequently, the 
Treasury bonds cost 14 per cent. more than the rate 
to which Japan had become accustomed. 

Official provisional returns are now published of 
the traffic on all the French railways in 1903. The 
total mileage worked at the end of the year was 39,255 
kilometres (} of a mile), against 39,048 on Decem- 
ber 31, 1902, classed: State lines, 2,916; great com- 
panies, 34,948; divers companies, 1,063; and lines 
not classed, 328 kilometres. The total receipts, less 
railway duty, were 1,500,074,190f (£60,002,968) in 
1903, an increase of 28,145,501f (£1,125,820) on the 
year. The earnings per kilometre were, on the State 
lines, 17,0521 (4.706); great companies, 41,208f 
(4.1 1648) ; divers companies, 10,016f (£.400) : 
and for the lines not classed, 5,083f (£227), 
a8 arn yar “ap of 38, 321f ; (81,533), against 
3145! (41,526) in 1go2. The daily produce 
per kilometre was, for the State lines, 48f ; 
alin von Piareihi gor - sc lhe amount of the 
This does not include the at i git (42,497,510). 
by the companies, such as - es Aessanigtergs rendered 
: » SueH as the carriage of the mails, 


ial houses, while Japan opened 


agents at reduced fares, &c. 
ers of the Panama Canal Company notify 
a wondholde rs of the different issues must send in 
their claims to share in the assets and purchase money 
ol the Canal between June 15th and December 15th 
fiving the numbers of their bonds yp 
beare Irdinarv sh- 
or Ordinary snares, tounders shares, and the 
ottery bonds of 1880 not bearine inter : 
oe Oo, not bearing interest, will not 
participate in the distribution. A table is annexed 
giving the value in capital at which the 7 
of bonds will be admitted to dividend 
17 numbers, which will rank 
and the number of instalmen 
paid at the subscription or the allotme 
due interest, 

The receipts ippi 
Pacis pts from shipping on the 
“ay amounted to 9,200.000f 
8,760,000f (£350,400) in the san 
9,750,000f (£°391,200) in 1902. 
the five months of the year were 
and 47,661,756f (£ 1,906,470); in 1907 


n It comprises 
according to the series 


nt, and the over- 


(£395,000), against 
2¢ Month of 1903, and 


854,67 aa 
42,554, rz1f (£.1,714,186) ; 1902, 1.604 





Russia having employed the intermediary of | 


Russia offered no special guar- | 


46,331,597 (41,853,264). The dix sendin 
will be proposed at the annual me ting of hess” “hat 
on Tuesday next, is 139f 6oc, made up a RP, 
interest on the share capital of soof, ang filly tor 
supplementary dividend. 4 Oc ag 





THE UNITED STATEs, 
(FROM OUR OWN CORRESPONDENT,) 
New York, May », 

By some of the more enthusiastic of our pr and 
financiers it is pointed out with a certain geom .« 
pride that the United States has felt able to gihous, 
liberally to the Japanese and Russian bonds, ang é 
over $50,000,000 in cash on account of the “sve. 
Canal all at one fell swoop. This, in effect, amon 
to lending of its credit liberally to foreign nations, ang 
taken all in all, amounts to a very considerable inten. | 
national transaction. “/ 

The exploit is represented as a high testimonis! w | 
the financial strength of the nation ; but, in considering 
it, one has to face the fact that there is alreay 5 | 
$50,000,000 deficit in the United States Tre nd, | 
unless dutiable imports expand rapidly, the discrepany | 
on the wrong side between national receipts and gs J 
bursements will continue to increase. This, if it sug f 
happen, as it probably will, would not only prove } 
barrassing to the party in power during the comig 
Presidential campaign, but would be likely to compl. § 
cate the financial situation next autumn, when crop J 
moving demands set in, and when the Treasun 
finds itself unable to aid the banks as it has fet | 
called upon to do during August, September, and) 
October in recent years. The only relief {rom that | 
situation would be found in the likelihood of so great | 
a restriction in the volume of trade as to reduce the | 
demands for mercantile accommodation to a point! 
which would offset possible demands from the agricul 
tural region. 

It was not so very long ago that there were n 
than $158,000,000 of Government funds held bi 
national bank depositories. With late Treasury cas 
for a portion of these funds, and $61,000,000 " gold 
exported to Europe and to South America, the banks 
holdings of Treasury moneys is down to 9123,000,0% 
and, with the call to come, may soon find itseli cowe 
to about $100,000,000. Crop conditions are some hat | 
dubious. Cotton will probably run largely ahead oj 
last year, and wheat may run behind. As to " 
and oats, the chances favour a full average. sation 
whole, therefore, the demands for funds next a 
from the agricultural region will most likely abe: 
large as in the preceding year. It is an old, old ae 
that the West has grown so rich that it will not sem 
so much accommodation from the East as form ; 
It made that claim last year and the year before ; 
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the 








r : ‘fore, if the demand be practically as 
transport of troops, soldiers, sailors, and Goveraasene ’ Pp 

‘to send, and the Treasury will be unable to 
‘out funds on Government bond : 
found itself obliged to do in recent years: | 


: | fail to take advantage of the situat! 
registered, or to | 
covered, in our present system of 

is futile to talk of a reduction of the 
| present system is not quite 
Various series | 


aaa _ Republican Congress ; 
ts paid, and the SUMS | 


: /a Panama Canal; that we |! 
Suez Canal in | 
_odd millions of indebtedness a ye 
° in additional pensions to vete 
the total returns for | 
iN 1904, 1,750 ships, | 
‘+ 1,507 ships, and | 
ships, and! 








° oe > “his ve ’ th re 

the money was wanted just the same. This year Ne 
2 great, the \' 

al ch less ca 

York banks will find themselves with coe 

e pei 





security, as it 


will, of course, ™ 


4 

; itical party “pet 

The dominant politica’ pat. on by pointing | 
/ 


sa ¢ € ¢ en ais 
how a ‘‘ tariff for revenue only ”’ has at last “* 7 
schedules Ps ( at 
tariff, because the 
ici ise syenuc 
sufficient to ee . 
. aa 7 * j e el t 

to meet our requirements. It will make bet - 
that the shortage is caused by the extra age ie 
- that it is due to our thoug . y 
nses have run ahea be 

had to ha’ 
000 to i 
ome } 


ness and heedlessness that expe 


revenue. The fact will remain that we | oh 
nad to lend 54,5 


; iti 7e impose § 
the St Louis Exposition ; that we had to 1 pos ire 

ar by executive oe 
rans of the Civil W ar, - 
or things that It ares | 
wve run behind, ¥". | 


had to appropriate other sums f 
li have to watt nti 


be nice to have, and that if we ha 
that is a mere incident, and we Ww! 
we can catch up. 
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considerations has an encouraging 
arkable how many publications there 
der the general situation and seem 
than an optimistic view. They 
ordinarily favourable report of 
on months’ exports and imports, ended May rst, 
: ‘4 make us out a creditor of abroad ; to the com- 
freedom from labour disturbances, although 
idle on the great lakes, nog 8 great 

‘aterway is dammed for the time being ; to 
age sot og Long Island and South Atlantic 
~pastwise traffic by strikes of marine transportation 
2m loves; to the decrease in the price of cotton, 
et ae the cotton mills are still obliged to arrange 
for another shut-down; to the break in sterling ex- 
change and the virtual beginning of the end of the 
gold export movement, as if the latter were in the 
sature of a misfortune ; to the fact that stocks are in 
the hands of strong holders, and resist all attempts 
of the bears to further depress them—as if there were 
not limits somewhere to depression of any kind—and 
to this being the bottom of the decline in security- 
prices, after liquidation, and, therefore, a favourable 
riod for investments for a long-range rise. — 

They fight shy of the further reaction in iron and 
steel, a most unexpected movement ; of the spread of 
the commercial depression, which has raged at the 
East, to the great interior West and South-West ; and 
gloss over the serious significance of the action of the 
great trunk line and granger roads in dismissing large 
numbers of employés and otherwise reducing costs of 
operation, in order not to have to reduce dividends. 
The mere statement that the Pennsylvania Railroad is 
t) dismiss eleven thousand employés ; that the Erie 
is throwing out men in all branches of the service, and 
that large western roads are following suit, fails in 
any degree to harmonise with a theory that the near 
future is, in the opinion of railway management, to 
bring an expansion in the volume of general trade. 





———— 
None of these 
jook ; but it is rema 
are which can cons! 
to find little else 
soint to the extra 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June tr. 

The make-up figures for the May settlement show a 
great predominence of falls over rises. German and 
Prussian Threes each lost 40 pfennigs, and Saxons 60. 
Austrian Lotteries lost 0.25, Hungarian Gold Rente 
0.75, Crown Rente 1.00. New Russians (of 1880) and 
State Rente each dropped 2.00, the State Loan of 1902 
1.03, Russian Gold Loan 0.50, while the 3 per cent. 
Rente made up unchanged. Italian Fours made up 
unchanged, but Spaniards put on 0.50. Turkish Lot- 
teries lost 2.25, and the Unified Loan 1.25. Chinese 
Fives dropped 0.75, and the 44 per cent. Loan made 
up unchanged. Unified Portuguese lost 0.50. The 
Argentine Railway Loan gained 2.00, and Buenos 

Ayres Municipals 1.25, 
The railway section is without a single advance. The 
ae were Libeck-Biichen 0.25, Franzcsen 2.75, 
ae ards 0.75, Austrian North-Western 1.00, Elbe 
ten, 1.50, Buschtierader 2.00, Warsaw-Vienna 1.50, 
lead naan erranean 0.75, Meridional 1.25, Prince 
rN 0 a Pacific 0.50, Baltimore and Ohio 

mire ie oy a made up unchanged. 

| and Deutsche tagees: stocks Disconto-Gessellschaft 
| Handels * stage e gain 1.25. All others are lower: 
3.50, Schastin, haft 1.25, Darmstadter 2.00, Dresdner 
head t.9¢ ‘A ausen 2.50, National Bank fiir Deutsch- 
.“¢o» Austrian Credit Anstalt 2.00, Vienna Bank 


Vere} 
; "Fein 1.25 . ~ : 
5» and Russian Bank of Foreign Commerce 











te 


\ 


In the mi 
: miscellaneous sect} ' ° 
| in Hamburg S section there was a rise of 2.50 


lower :—H: serene Railway, but the following were 
Lloyd te tts-American Line 0.50, North German 
hen” and Berlin Street Railways 15.00. 
| rate of na market continues to grow easier. The 
| which — discount fell to-day to 2} per cent., 
| Week, and « ” crop. of %8 since the beginning of last 
| lower. Never ne are that the rate will go still 
lpia “ress, the Reichsbank officials do not 
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think the time has arrived for a reduction of the official 
rate. At the regular monthly meeting of the central 
committee on Monday, President Koch stated that in 
view of the uncertainties of the political situation, the 
forthcoming heavy demands of the Imperial Treasury 
and business for money, together with the near ap- 
proach of the quarter's end, it would not be advisable 
to reduce the rate at this time. The status of the Bank 
he showed was, however, for the moment favourable ; 
deposits were £/5,600,000 lower than last year at this 
time. The rates of foreign exchange, it was pointed 
out, have somewhat moderated, and the movement of 
gold was light. The fact was also mentioned that very 
little American gold has found its way into Germany 
from the recent heavy shipments to France. 

Notwithstanding the great abundance of money, the 
security market remains rather lifeless, and the volume 
of trading is narrow. Only to-day domestic Govern- 
ment Funds responded to the growing ease of money 
by a slight advance. German Threes gained 30 
pfennigs. For several days the industrial list has main- 
tained values fairly well, and a few specialities have 
risen slightly, but business in this department is quite 
limited. 

The projected fusion of the Berliner Bank with the 
Deutsche Bank, announced several weeks ago, has 
fallen through. At the extraordinary meeting of the 
stockholders of the former bank yesterday, which did 
not represent enough of the capital to enable it to 
adopt a decision that should be legally binding, it was 
stated that the Deutsche Bank had insisted that the 
fusion contract would be accepted only upon the con- 
dition that no objection should be raised by the stock- 


-holders of the Berliner Bank. This position of the 


Deutsche Bank, it appears, was taken only after oppo- 
sition to the absorption of the Berliner Bank had de- 
veloped among the latter’s stockholders, and had found 
expression in the newspapers. It is evident that the 
policy of the opposition stockholders was to defeat the 
fusion by preventing a quorum of the stock from being 
represented at the meeting yesterday. This was ac- 
complished ; and the Deutsche Bank, which apparently 
attached rather slight importance to the adoption of 
the fusion plan, forthwith announced that it had defini- 
tively abandoned it. 

This result has occasioned much surprise on the 
bourse, inasmuch as it is the only fusion project of any 
importance that has fallen through at so advanced a 
stage for some years. The bourse, however, seems to 
be pleased with this outcome, as there is a general 
feeling that the process of swallowing up the smaller 
and middle-sized banks by the mammoth institutions 
of the Behren Strasse has gone too far already. Never- 
theless, the breakdown of the fusion has caused a fall 
of 5 per cent. in the stock of the Berliner Bank, while 
that of the Deutsche Bank has advanced. The latter 
announces that it will undertake the increase of its 
capital by £ 1,000,000, already decided upon, notwith- 
standing the failure of the fusion project. 

The returns of Germany’s foreign trade for the first 
four months of the year show imports of 14,198,175 
tons, being an increase of 757,000 tons, while exports 
reached 12,478,163 tons, or a gain of 419,000 tons. 
Imports in April amounted to 3,988,466 tons, or 
317,000 tons more than in April, 1903; and exports 
were 3,481,520 tons, being a gain of 575,000 tons. 
While the gain in imports for four months was equal 
to 5.6 per cent., that for April alone was 8.6 per cent. 
Still more striking was the gain of exports in April. 
While exports for the first three months showed a 
slight decline, the increase in April reached 19.8 per 
cent. 

Imports of wheat in April showed a marked increase, 
having reached 167,600 tons, against 124,200 tons last 
year. Russia figures in the imports with a gain of 
64,700 tons, and Argentina with 63,700 tons, while 
imports from the United States decreased by 85,000 
tons. An increase of 67,700 tons was registered in the 
exports of agricultural products. 

The exports of iron register a slight increase over the 
previous months of the year, but they were 63,976 tons, 
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il, 1903. 
t 20 per cent., below the exports of April, 

Te deep in ab exports for four months amounted to 
273,263 tons. Some of the chief changes were as 


16 +—Pig =2.709 tons, against 171,733 tons; ! 
een eer ape | Eastern Asia, at the same time 


angles and construction forms, 114,970 tons, —_— 
128,993 tons ; steel rails, 78,197 tons, against 145,541 
tons; bars, 105,750 tons, against 125,221 tons; 

s . 
oe tons ; plates and sheets, 85,666 tons, —— 
92,549 tons. The more finished forms of iron show 
moderate gains. Both the exports and imports of iron 
ere show a considerable increase, imports having 
amounted for the four months to 1,648,000 tons, 
against 1,237,000 tons, and exports to 1,237,000 tons, 
against 1,112,000 tons. 

According to the Cologne Gazette, the improvement 
in the German iron trade, which followed the organisa- 
tion of the Steel Syndicate, has been fully maintained, 
and even accelerated. Figures are now published 
which show that the orders for crude steel which the 
syndicate has on its books for delivery by the end of 
June amount to 1,864,000 tons, whereas the previously 
arranged allotments provided for only 1,461,000 tons. 
The sales thus exceed the allotments by more than 27 
per cent. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 31. 

Count Goluchowski’s comments on the enormous 
demands for the Austro-Hungarian Navy and Army 
seemed to give the most decided assurance that no 
event in the Monarchy’s foreign policy had dictated 
the demands, but that they were merely a result of 
the wish to make the country’s defences as perfect and 
as adequate as possible. The bourse felt reassured on 
the point of Austria’s foreign policy, and began to 
consider the hundreds of millions that were to be 
granted to War and Navy Ministers as so much profit 
to be earned by several industries. Quite suddenly the 
shares of all the undertakings which manufacture mili- 
tary articles rose in price, and were in great demand. 
The improvement was, however, limited to the trades 
connected with the Army and Navy. Speculation in all 
other branches of industry is exceedingly reserved. 
Doubts are entertained as to the manner in which the 
Government will obtain the enormous sums which the 
Delegations have voted, and the unsolved problem 
is a source of apprehension to the bourse. 
Then fears are entertained that a _ prolonged 
drought in Hungary may lead to a poor harvest. 
Already the price of corn rises higher every 
day, and the advance has only been stopped once 
or twice by the news of rainfalls in the more favoured 
districts. But as long as the South-Eastern districts 
and the Alféld do not promise well, a very pessimistic 
view of the coming harvest must gain ground. During 
five weeks the prices of all kinds of corn have steadily 
risen. The price of wheat went up by 1 crown for 
50 kilograms. Wheat of the new harvest by 1 er 40h. 
Phe price of oats and rye rose by 4o hellers, that of 
maize by 25 hellers. During the same period the 
prices in the world’s market did not change. From 
the state of the crops in the Alféld, the famous corn 
district of Hungary, it is assumed that the results of 
the harvest will be 20 per cent. less than in 1903. 
But from the first it was hardly to be expected that 
Hungary would be fortunate enough to have another 
rich harvest efter the two extraordinary ones of 1902 
and 1903. It is still early in the vear, and plentiful rain 
single week ; but the 
ne conviction that under the 
present circumstances a poor harvest would have a 


fatal effect upon the country's credit in the world’s 
markets. ' 


Another conviction 


could change the prospects in a 
bourse holds fast to 


2 which gains ground at the 
Vienna bourse is that if the war in the Far East 
is to cease Russia must be victorious. The news of 
Russian victories began to pour in about a week ago 
and the Vienna bourse tried to believe them, and con. 
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iets, and ingots, 148,958 tons, against | f 
oe gee Navy will cause the Governments of 
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cluded that the long-expected ch 
war had set in. The conquest o 
these illusions, and the bourse 
because it fears that Russia will 


ange in the & 
f Kinchay destroy 7 
18 now epreenh 
lose its Prestige ig 
: as Port Arthur p. 
sides, the bourse foresees the NECessity of | 
Russian loan at no very distant period, Bother | 


The fair distribution of the orders for the Arm 
“MIDY and § 


Hungary some embarrassments. The — and | 
to see the orders given in every case in the o,. 
of the quota of common expenses—3: to ike 
Hungarians, who know that their industry is ~ the | 
far developed as to enable them to take their free 
every kind of order, wish to have the orders tas 
articles they can produce to be given to them ro 
The Hungarians have even demanded that o,.| 
Government establishments should be transferred from 
Austria to Hungary to give Hungarian workm, . | 
better chance. ' 
A few weeks ago the masons and bricklayers 9 | 
Vienna threatened to strike, if the employers di¢ we | 
consent to fixing the minimum day’s wage at 4 cron | 
(or 3s 4d). The employers declared that as the 
made their contracts for 1904, they would be oy « # 
pocket if they consented to this demand—3 er fob | 
3s) was the highest figure they could afford as a mig. | 
mum wage, rather they would stop building altogett, | 
The crisis threatened for about three weeks, and m | 
Saturday, the 28th inst., the employers, rather tha | 
wait for the strike, gave their employés their! 
booklets, which is equal to dismissing them. On Sy». | 
day the Board of Trade Minister received repre. | 
sentatives of the employers and the men, and made 
some attempts at a conciliation, but without result. | 
The men still maintain their demands, and the em- 
ployers have definitely stopped all work. The 
organisers of the strike have partly succeeded in per- 
suading 70,000 men and women employed on the 70 | 
building's in the course of erection to leave Vienna, anf | 
seek work elsewhere, and they will not rest until te | 
whole number has left Vienna. The total numbers! 
persons who were employed in work connected wa! 
building was 95,000. : 
The figures just published on Europe's sugar | 
sumption during the last campaign show that te 
apprehensions entertained when the premium on 6) 
ports was abolished by a decree of the Brussels Cone 
vention were altogether superfluous. The Austra 
sugar industry is better off than it ever was before 
The price of 22 crowns for a metrical ewt ie 
sugar is an excellent basis for reasonable se 
When the export premiums were abolished the set . 
ment was enabled to reduce the tax on sugar — 
ably, and the immediate consequence was the ane 
of consumption. The consumption of sugar ora 
tember to April in the principal countries © ‘ sf 
was the following :—Germany, 751,100 wo r 
207,000 tons more than during the same pert : 
i lus 60,000 ton 
1903) ; Austria, 338,000 tons (Pp o aeleian 
France, 550,200 tons (plus 210,000 tons) ; se 
n: The prospects are 
72,400 tons (plus 27,000 tons). p me. wey sh 
a still larger consumption for the rest 0! th eet 
In Bohemia the bankruptcy of an a voelsi | 
has created a painful impression. This ? cies 
manufactory of Fischer and Mieg, in “i ndred yea 
near Carlsbad, which was founded one prc Wr if 
ago. One of the partners, Mieg, pa sn oll | 
very wealthy man, until he took to rhe engagements | 
mining shares in English markets. °° nange amoctt | 
he entered into at the London Stock Exe ntry and the | 
to a sum which is enormous for this eset | 
real extent of it has not yet been pore Berlin, | 
caused much surprise in Prague — ancial situation, 
and Vienna firms inquired about his ane millionaite- 
at the time when he was held to be ty London bank: | 
His principal engagements are Wit) © © tum, 
Mieg has been sent to the wcmhepier of Cobourg: | 
Dresden, which harbours Princess Pirkhammer has | 
and the porcelain manufactory ' | 
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June 3-—A satisfactory arrangement has now been 


arrived at between employers and men in the building 
trade. The minimum day’s wage has been fixed at 
as 2d till August Ist, and after that at 3s 4d. Work 
begins on Monday. Only 8,000 workers have left 
Vienna. 


sail 


———— 


BOOKS REOBIVED. 
Cobden’s Work and Opinions. By Lord Welby and Sir 
Louis Mallet. (London) T. Fisher Unwin. 
Mining and Mining Investments. By A. Moil. (London) 
Methuen and Co. 
SD 
WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
. Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital, the Public. — . —~ 











Amount previously recorded ... —«- -- 55,210,424 .. es oe ee 
Issues of the week— 
Sierra Leone Government 4% 


Bonds, at £98 % .....-..-++. 1,2£0,000 .. 1,225,000 .. 62,500 ..1,162,500 
Belfast Corporation 34% Stock 200,000 .. 200,000 .. 10,000 .. 190,000 
Anglo-French Exploration £1, 

LN BEE  PELTE Tee 72,000 .. 216000 .. 216,000 .. 

Kingsley and Thackeray Hotels 

(Temperance) .....+....+.4+ 84,000 .. 59,000 .. 14,750 .. 44,250 
New General Traction 4% Debs., 

GEE vekvesvicisccossysces 80,000 .. 78,000 .. 8,000 .. 70,000 


dgrdanaccsdacsesnccesece 75,000 .. 86,250 .. $15,000 .. 71,20 
































“Do £5 Pref............ scenes 75,000 .. 75,000 .. 15,000 .. 60,000 
Denaby oe, Main Col- 
lieries, b. Stock ...... 70,000 .. 70,000 .. 7 +. 63,000 
aes Interest, 4% r: 208 
MR Ssccesccaccesesn 50,000 .. 50,006 .. 2 — 

Local Loans 3% Stock at £97 _ de _— 
DPE gina suc stuns cndes 3,000,000 .. 2,910,000 .. 150,C00 ..2,760,000 
| Lyons iJ.) GREER. ssviccccvcsces 10,667 .. 10,667 .. 10.68? De <a 
om ee - 4,979,917 .. 511,417 ..4,468,500 

Total offered for subscription to date ;Total offered fo subscription for the 

260,190,381 | 1903 * 78 
iheeseabrepiskecegee ,190, 1 
tesceccces 73,229,433 aes pit oer 
eindastcevndovedsde 101,048,537 159,358.498 
idsbdsdsite<ecsesens 114,916,449 165,499,224 
sunebedbebees 70,531,505 133,169,724 
NEW CAPITAL ISSUES. 


a Leone Government.—The Crown Agents for the 
olonies invite applications for an issue of £1,250,000 Sierra 
a Government 4 per cent. ten year convertible bonds. 
¢ loan is required to repay advances obtained for the con- 
struction of arailway 226 miles in length to the frontier of 
Liberia, of which 141 miles are already open to traffic, and 
re last remaining section of 85 miles is expected to be com- 
a by the end of the present year. The loan is secured 
a e generalrevenues and assets of the Government of the 
aA ri a statistical statement of which can be obtained from 
= ene Reet. The prospectus might be more commu- 
— as to the traffic expected to be derived from the 
ee the resources upon which so considerable an 
—. ssecured. If investors can satisfy themselves upon 
; polnts,a trustee investment yielding 44, per cent., is 
Of course, attractive. ape 
Corporation.—A twent i 
Bel . enty-first issue of £200,000 
he ist Corporation 3 per cent. redeemable stock if offered 
pose i at par. The object of this issue is to raise 
build, »! ptr Mn electric light extensions, the 
prt t le new City Hall and Technical Institute, 
PP ae Paving of streets, infectious diseases hospital 
that the Joorrnget’; and other works. The prospectus states 
inieemnte ata - value of the city is £1,260,000, and is yearly 
ins ot the _ its debt is £1,954,365, less £236,618 stand- 
pda oo it of the loans fund. The unused borrowing 
lone laste poration exceed {600,000. Alderman Sir 
an, pointed »in moving the resolution for the issue of the 
4 ite ——-.e ‘the Corporation of Belfast had 
upon loans that ond 954,305, of that sum, £772,496 were 
there was a stm aoe seen ; while of unremunerative 
Portion of their ann 1,151,869. In other words, a large pro- 
Not fall ann” cot was self-supporting, and therefore did 
of th ipon the ratepayers ultimately. b i 
af the undertakings. Wht ately, but was paid out 
£1,954,36s, they hey nh regard to the ultimate debt 
or in) ‘bey had opposite that the sinki i 
: ‘vested in statutory securiti aDyrse tee any begga 
ebt of the Corporation of Belf mo sp ne a 
outhwark and V ast £ 1,717,747. 
are invited for » farty py seme Water Company.—Tenders 
authorised wader the issue of 3 per cent. debenture stock, 
auxhall Water Act. i % peovatone of the Southwark and 
the company 2s year 95, redeemable at par at the option of 
a lawful wot ary from the date of issue. The stock is 
at the ¢ or trustees. Tenders must be received 














Ompany’s offices. S songs 
later than noon on June pF cps, Bridge road, S.E., not 
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Kingsley and Thackeray Hotels, Limited.—The 
capital of this company is £100,000, divided into 70,000 
6 per cent. cumulative preference and 30,000 ordinary shares 
of {1 each. Subscriptions are invited for 40,000 preference 
and 10,000 ordinary shares. The property consists of three 
temperance hotels situated near the British Museum. They 
are leaseholds, and are mortgaged for £43,000, so that 
although the profits as stated show a fair margin for the 
preference shares, they do not look a particularly attractive 
investment. ° 

_ New General Traction Company, Limited.—An 
issue of £80,000 4 per cent. prior lien mortgage debentures of 
this company is offered for subscription at the price of 97} 
per cent. The debentures are to be secured upon shares 
and debentures of a number of local tramway companies in 
England and the United States. The income from these 
shares last year is said to have amounted to £8,366, while the 
amount required for interest on these debentures is £3,200. 
That seems to give a fair degree of security, but the rate of 
interest is not high when the miscellaneous character of the 
security is considered, together with the fact that the charge 
is only on the shares of the ufidertakings, and does not carry 
the right to foreclose on the actual properties. 

Birmingham Corporation Bills.—Tenders will be 
received at the Chief Cashier's office, at the Bank of England, 
London, on Friday, June roth, at one o'clock, for Birmingham 
Corporation bills to be issued under the Birmingham Corpora- 
tion Act, 1903, to the amount of £400,000, in respect of 
authorised Corporation expenditure. The bills will be in 
amounts of £1,000, £5,000, or £10,000. They will be dated 
June 15, 1904, and will be payable at 12 months after date, 
viz., June 15, 1905. Tenders must be made to the Bank of 
England in London not later than three o’clock on Wednes- 
day, June 15th. 

Local Loans Stock.—Tenders will be received at the 
Bank of England for £3,000,000 Local Loans stock, to be 
created under the National Debt and Local Loans Act, 1887. 
Tenders must be delivered before 2 o'clock on Thursday, 
June g, 1904, and must be accompanied by a deposit of 5 per 
cent. Further instalments are payable as follows:—So much 
as will leave £75 to be paid on June 23rd; 25 per cent. on 
July 22nd, 25 per cent. on August 24th, and 25 per cent. on 
September 21st. The minimum price of issue is 97. The 
last issue of this stock was made early in January last, at the 
fixed price of 96} per cent., and the previous issue in 
February, 1903, at the fixed price of g8} per cent. 








MEETINGS, &c. 


CENTRAL INSURANCE COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Central Insurance Company, Limited, was held on the 31st 
ultimo at the Cannon street Hotel, London, Mr Walter Chamber- 
lain, J.P. (the chairman), presiding. 

The secretary (Mr W. J. Searls) having read the notice con- 
vening the meeting, 

The Chairman said it was barely a fortnight since the late 
chairman of the company passed away. He had been connected 
with the company from its beginning, and in all the work which 
he undertook there was no company in which he was more in- 
terested than the Central Insurance. He (the speaker) had only 
recently joined the board, and it was mainly on account of his 
brother’s wish that he occupied his present position. With 
regard to the report and accounts, they showed an excellent 
record of steady progress and increasing prosperity. They also 
showed, to his mind, that they had the right men in the right 
place, and that they had benefited by the combined push and 
caution which the manager, the staff of the head offices, the 
managers of the branch offices, and the local directors had 
exercised in the interests of the company. The position seemed 
to the directors so satisfactory that they felt they were justified 
in proposing the payment of a dividend this year. It was true 
that the amount recommended was only a small one—2% per 
cent. ; but it was obvious to anyone who looked carefully at the 
accounts that they could very well have paid 5 per cent. On the 
whole, however, they preferred to pay a small dividend, and at 
the same time to retain in hand as much of the funds as they 
could, in order to give strength to the company and confidence to 
its clients. He was very anxious that whatever dividend they did 
declare they should be able to maintain it, so that there should 
be no retrogression, but only progression in that matter. The 
first item of importance in connection with an insurance com- 
pany was the loss ratio. Hitherto the loss ratio in connection 
with this company had been an extremely low one, and one 
which they could not hope to continue. No doubt it was due in 
part to the fact that the premiums had increased with such 
rapidity, but it was greatly due also to the great care and caution 
which the manager and the other officials of the company had 
exercised in the selection of their risks. It was considered by 
fire insurance managers that anything under a so per cent. loss 
ratio was an extremely favourable one. Well, the loss ratio of 
this company in the 22 months after its incorporation, after 
allowing for reinsurances, was 36 per cent.; in the next 14 
months it was only 17.2 per cent., and in the last 12 months it 








had been 30.9 per cent., or an average since the company was 
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started over four years ago of 28 per cent. He thought gather 
a loss ratio was a sufficient answer to those objections w = 
were so often urged against a small company and a weperey 

company that it was compelled to accept risky business, and to 
take business which was more or less the leavings of others in 
order to get premiums at all. The reverse was entirely the case 


so far as this company was concerned. Next to the loss ratio 


sed the keynote to the position of an insurance company 
sna «gman income. Well, the premium a 9 om had pro- 
gressed extremely well. In the first 22 months of the company s 
existence it was £6,360; in the next 14 months £25,780, and in 
the last 12 months £55,000. That increase was very satisfactory, 
gained as it had been notwithstanding extreme care on the part 
of the general manager in the risks he had undertaken. Of 
course, this increase as regarded the percentage must fall off as 
the years went on, and as the figures grew larger, but he did not 
see why they should not reasonably expect a larger net increase 
in years to come. So far as the current year had gone they had 
every reason to be satisfied with the further progress which had 
been made. Turning to the accounts, it would be seen that there 
was a balance of £25,876 after paying expenses, &c. The com- 
pany’s securities were all first-class ; but in the last two or three 
years all gilt-edged securities had suffered an extraordinary fall. 
Since the date of the accounts their securities had appreciated 
somewhat; but having had a good year, the directors thought it 
advisable to set aside £1,000 against depreciation. Then they 
proposed to write off the British Dominions Insurance Company 
purchase account £1,000. The purchase price of that company 
‘was £5,000, and the directors were entirely satisfied with the 
results. It had brought to them an excellent premium income ; 
but the general manager desired that they should write off 
£1,000, or 20 per cent., and he thought they were right in doing 
so, because, after all, such an asset was entirely in the nature of 
goodwill. This depreciation of £1,000 was in addition to the 
further sum of £929 which they paid in connection with the cost 
of the transfer of certain classes of business. After making those 
depreciations, there remained a balance of £21,585, which they 
proposed to carry forward against unexpired risks and for general 
reserve purposes. With regard to the organisation and develop- 
ment expenses, a sum of £27,428 was this year carried to revenue 
account. Under the articles of association the board was allowed, 
for five years after the formation of the company, to carry to 
capital account a reasonable proportion of the expenses, in order 
to relieve the revenue account to that extent. The amount pre- 
viously put aside to capital account was £5,112; this year they 
proposed to set aside £4,404 more, making in all £9,500 carried 
to capital account. In the balance-sheet the sundry creditors 
amounted to £24,583. That was almost entirely due to reinsur- 
ances owing at the time the accounts were made up. The board 
were entirely satisfied not only with the progress which the com- 
pany had made, but with its prospects. It was yet a compara- 
tively small company, but it was strong beyond its size. 

Sir John Cockburn seconded the motion, which was carried 
unanimously ; and a resolution was also passed approving the 
payment of a dividend of 2% per cent., free of income-tax, on 
the paid-up capital of the company. 

An extraordinary general meeting was afterwards held, at 
which a new set of regulations was adopted. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





JAMES NELSON AND SONS, LIMITED. 


The adjourned annual general meeting of the shareholders in 
James Nelson and Sons, Limited, was held on the 3oth ult. 
at Winchester House, London, to receive the report of the 
committee appointed at the previous meeting to inquire into the 
affairs of the company. Mr. William Nelson (the chairman 
presided. 
sor, Chairman called upon the committee to present their 

Mr C. Eves (chairman of the shareholders’ committee) read the 
committee's report, in which it was stated that, with regard to 
the prices paid for meat in the Argentine, the committee found 
that there had been a considerable increase in the cost in the 
latter half of 1903, the aggregate net realisation during the year 
showing a decrease of £275,coo on the mutton and beef shipped 
- gr eens There was also a decreased profit of census on 

e shipments to South Africa. W 
ment with the Nelson Line, Limited, te Sree 
mittee reported that two of the directors of the soon any poset 
respectively chairman and deputy-chairman of Sanaa N ion 
and Sons. In March, 1903, : 5 aameels 
into with the Nelson Line, Limited, which proved to be of 
very onerous and unfavourable character to James Nels Ay 4 
Sons. This agreement was made without the aiwlce 6f th 
company’s solicitors, and soon serious questions arose coaien 
ing the vo ag pny of one of the clau ‘eae 
to counsel, the validity of the who t w i 
and an action was uotened. —— Pwd mage 
arrived at, and a new charter party was agreed ° 0 ot hic 
the committee had very carefuly examined aogier se ws 
the position from every point of view, were prep 
mend its acceptance. With regard to the policy of 
the number of retail shops, which now numbered 
700 two years ago, the committee had satisfied 
the policy of having a retail outlet for the me 
ex = ae SPs the committee concluded that 

| Tesuits of last year’s trading were attribut causes 
assigned by the directors, together with the pe Penne 
party in existence with the Nelson Line. As to the constitution 


themselves that 
at was a sound 





a new charter party was entered | 
| Taylor’s death is, unfortunately, not the only 


| board—Geheimrath Max von Duttenhofer— 


Ses, and, after a reference | 
German ammunition industry. 
a i i , i d his services, 

end having vocab | prise. His country appreciate s ‘th honours. 
ared to recom- | 
extending | 
g80, against | 
|a great public department. It 15 


the disappoint. | 


[June 4, 1904, 


of the board, the committee were of opinion th 
should be strengthened by the addition ain at the 
persons, who should represent the genera] body f ve 
Under an agreement dated May 3, 1803, Mr Wirnareholder 
and Mr Edward Nelson were appointed joint m iltiam Nelson | 
for life, at a joint salary of £5,000 per annum iene directory | 
William Nelson resigned from the managi: PP sen last year y, 
Mr Edward Nelson was appointed to act akee'as cone and || 
£4,000 per annum. The committee did not cast & Salary of | 
either upon the board or the correctness of the Ha Any reflecti 
The Chairman said the board were very pleased to her 
the report that had been read, that the commit ” eer, from | 
everything as to the working of the business in - a found | 
He, personally, had had a good deal of blame pA sero ~ 
for allowing a committee of inquiry to be appoint 4 ef to him | 
as he had proxies in favour of the board of four “s » CSpecially |) 
he felt that the interests ci the majority ought to tips sa | 
and he consented to the appointment of a comms age 
sonally, he was quite satisfied with the result, and h — Per. | 
the board was satisfied. As regarded the constituti a oe 
board, he could quite understand that the fresh aun the | 
feeling it was somewhat limited in its character, mj “ht “ry 
have it enlarged. Formerly it was a family concern: bs ry » | 
grown into a public company during the past deans eee 
was quite right the new shareholders should be re - oor 
There seemed to be an idea that his connection with th  Neloe 
Line and his position in this company was an invidig on | 
and therefore he had decided to resign both the Pe ae 
and the directorship. While it was a family concern ong. 
no reason why he should not occupy the chairmanshi oy 
and he had done so successfully for a number dd om as t 
January he decided to resign, but he was asked to withdraw his 
resignation, owing to the position in which the company was, | 
He consented, and then they asked him to remain until the 7 | 
of the year. With reference to ths recommendation of the aos i 
mittee, they could not appoint directors that day, and if he 
might be allowed to say so, probably they would be canie | 
to try to do so. The board had discussed the matter, and endl 
be happy to receive any suggestion that might be made Tn | 
conclusion, the Chairman moved the adoption of the report. _ 
Mr G. Harris, in seconding the motion, said it was a mistake | 
to suppose that it was owing to the charter party that large quan. || 
tities of meat were shipped which could not de profitably dis 
posed of. The explanaion was to be found in the necessity of 
keeping their emfloyés together at the factory. ee 
_Mr Eves said that it was only fair to mention that Mr Edward 
Nelson was by far the largest shareholder in the company, and | 
owned over 10,000 ordinary shares. ; \| 
Mr John Balfour, who stated that he spoke as a large share | 
holder, said that nothing could be done by recrimination, and 
urged his fellow-shareholders to take steps to improve the value | 
of their property. He suggested that four or five gentlemen who | 
had a solid interest in the company should be appointed to confer \ 
with the directors, with the view of selecting two gentlemen to || 
represent the shareholders on the board. | 
After further discussion, the resolution for the adoption of || 
the report and accounts was submitted to the meeting, and || 
carried by a large majority, and Messrs J. Anderson, Marcus || 
Van Raaite, J. Hill, J. Morris, J. Balfour, H. Morrison, and | 
C. Eves were appointed to confer with the board in reference | 
to the selection of two additional directors. 
The committee were voted 150 guineas for their services, and 
the proceedings then terminated. 


a 
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NOBEL-DYNAMITE TRUST COMPANY, LIMITED. | 


The eighteenth annual general meeting of the shareholders i | 
the Nobel-Dynamite Trust Company, Limited, was held on the |} 
31st ult., at Winchester House, London, Sir Ralph ¥. i 
Anstruther, Bart. (the chairman), presiding. oe 

The secretary (Mr E. A. B, Hodgetts) having read the notice } 
convening the meeting, | 

The Chairman, after referring, with great regret, to the death | 
of the late chairman of the company, Colonel J. L. du Fiat | 
Taylor, said: To fill the vacancy thus caused, your board = 
unanimously, and in the kindest possible way, elected me oe 
chairmanship. In accepting this position, I realise to the 
its difficulties and its responsibilities. I have been meee 
with the company for but a comparatively short time; I cannes | 
pretend to the qualifications of my predecessor, but I can oo 
you that I bring to the work an earnest desire to further its * 
interests, and I feel convinced that I may rely upon ee Colonel 


thetic assistance of the directors and of the shareholders. ‘ h 
one which has 


nent member of the 
was taken from us 
d in the history of 
f the great —_— 
reat energy 
Ryo a 20 of our entet- 
both as an inventor 


to be recorded at this meeting. Another emi 


in August last. His name will be preserve 
German industrialism as one of the pioneers © 


knowledge, he contributed materially to the 


and producer, and his Monarch distinguished him wi ed by the 
The board have elected to the casual went] ee K.C.B. 
death of Mr von Duttenhofer, Sir Richard D. * osition im 
who has for many years filled an emuinen Bs me t 

is fortunate fof time 
inaugurate my chairmanship at 4 | 
when, as you will see by the pen. = 

shows a_ distinct improvement, | and we 
recommend a somewhat higher dividend amet 
development of mining, the constant increase # 


I am able to 
are 


last year. The 
the Txtent and 
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‘mportance of public works, the larger armaments of nations 
it 


i} ted to the increase in the consumption of ex- 
| have * yy ee hand, the explosives rest ga of late 
i snensgpee one great changes, and in this respect it cannot be 
| reat os alone, for a large number of industries have been 
1 = 7 ly affected. Selling prices have been gradually reduced 
i so competition and manufacturers have found themselves com- 
i} ted to exercise increased prescience and enterprise in order 
i . roduce their goods at a reduced cost, so as to meet this grow- 
i ing competition. When dealing with these larger requirements, 
| and keeping pace with the improvements due to modern science, 
| it is obvious that further capital outlay is indispensable ; in fact, 
| the extension of business employs greater working capital, and 
| also necessitates the expenditure of more money in bricks and 
'| mortar, plant and machinery. _ This is specially so Owing to a 
| feature of this business to which I may refer, and that is the 
| intermittent nature of the demand for war materials, which con- 
| stitutes an exceedingly difficult element in our undertaking. 
|| From time to time a period of depression in this branch has 
‘| been followed by sudden demand, with which the entire trade, 
\| perhaps, finds it difficult to grapple. The position of our com- 
| panies is such that they cannot afford to be taken unawares, and 
|| St is therefore incumbent on them to be prepared for any emer- 
'| gency. The works have accordingly been extended and improved, 
|| and the capital placed at our disposal by the issue of preference 
| shares has found full employment. In the case of some of the 
subsidiary companies, the directors, with the full approval of 
your board, have determined to increase the scale on which the 
depreciation on their works should be calculated. But for that we 
might have had on this occasion at the disposal of the company a 
larger revenue. You have on former occasions had your attention 
drawn to the existence in this business of a contingency which 
naturally attaches to it—namely, the risk of explosion—and 
although it is pleasant to be able to record that during the past 

year we have been spared any serious visitation, this has not 
caused the factories to relax their vigilance nor to reduce the 
stringency of their precautions, in regard to which their aim is 
even to exceed those laid down for observance by the various 
|| Governments. But, notwithstanding this, the risk exists, and, as 
| the cause of explosions has rarely been ascertained, it is ex- 
! tremely difficult to take absolutely effective measures for their 
|| prevention. Competition shows no signs of relaxing—on the 
H contrary, there is evidence of increased efforts in this direction 
| —but I sincerely hope that in the future, as in the past, it will 
LF sey we for us to maintain the position which we have 
] — od - oe circumstances, I think I am justified 
} ; ne ; J we have no accidents, the immediate future is 
i — om that there is every reason to anticipate the satis- 
\ actory development of the undertaking. Furthermore, the 
\ ey. of strengthening the subsidiary companies by depreciation 
\ and reserves will continue to be pursued to the fullest extent that 
|| Citcumstances will permit, so as to add to the solidity of the 
company rests. I beg to move: 








! f undation on which your 
| = the report of the directors and the accounts for the year 
ong Apri 30, 1904, be adopted, and that a final dividend be 
a tp the paid-up preference capital of the company at the 
~ 2. 5 per cent. per annum, and that a dividend be declared 
| bs “ paid-up ordinary capital of the company at the rate of 
ve we free of income-tax, both dividends to be paid on and 
_ ednesday, June 1, 1904, and that the sum of £11,198 16s sd 
fg — to the next account.” : 
“t Max Schinckel seconded th i i i 
| sandeanamie e motion, which was unani- 
SOM 1c} ; 
Some formal business terminated the proceedings. 
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NATIONAL EXPLOSIVES COMPANY, LIMITED. 


i Eapleanual general meeting of the shareholders in the National 
I] Winchester Hove? Limited, was held on the 31st ultimo, at 
| Pesting se, London, Mr Athol Thorne (the chairman) 
HI é se ; ae : 
| ving yoda F. G. Orme) having read the notice con- 
i] Pong my sey te the course of his remarks, said: As you will 
year, neta - balance-sheet, the available profits for the 
10s, Stiennt he amount brought forward from December, 
siderably “ta po’ 50 8s. This sum 1s, we regret to say, con- 
on fer ahane vee an the profit which we have had to report to 
mend a larger = ope and we do not see our way to recom- 
preference sea end for the year than 6 per cent. upon the 
| Which was St ar the 2}4 per cent. upon the ordinary shares, 
| dend. ‘ imo in September last by way of interim divi- 
humerous adverse re in profits has been brought about by 
carrying on simi] actors, which have affected other companies 
extent, almost we business to ours to a like unfavourable 
plosives mere Without exception. The competition in ex- 
throughout the vat mines and public works was very keen 
an unprofitable *r, and prices have fallen in many places to 
Contend with the ‘evel. Then, again, we have had to 
Served to ealoesie ee cost of raw materials, which has 
lower Prices ras a the poor results brought about by 
indications ai aienis npleted explosives. Unfortunately, 
Cas, more in ‘the fret Ja¥ materials will cost, in some 
Another ¢ € future than during the immediat : 
ause of our diminished pape wae 
shed profits was the severe competi- 


tion ame s I I 
n t 


CUtting was shemenaat were larger than usual, but the price- 
aay arge contract in its severity, which must have made 
Utive 7 S$ that were taken entirely unpro- 


in  .° combina 
On€ year ig responsible fe of all these adverse 


: influences 
for the great diminution in 


and for the consequent reduction of the dividends upon the 


various classes of shares. After dealing with the dividends as 
suggested in the report, there will remain the sum of 
£2,992 18s to be carried forward to the current year’s account. 
During the year we have laid out £14,120 6s 11d upon exten- 
sions of factory plant and buildings. We are seeking to extend 
our Operations into other fields, and with that object in view we 
have acquired Bell’s patents for the manufacture of compressed 
gun-cotton in solid charges for shelis, torpedoes and submarine 
mines. The necessary plant is now being erected, and it is 
hoped that during the next two months it will be at work. 
Only a small portion of the cost of this new installation, how- 
ever, falls in last year’s accounts. With respect to the South 
African trade, I am unable to report any material change in the 
position since our last annual meeting. An import duty of 
6s 3d a case has been imposed, which results in the exclusion 
of British manuiacturers from any participation in this market, 
and leaves the trade in the hands of the Transvaal factory at 
Modderfontein and the De Beers factory in Cape Colony. The 
matter, however, is receiving the attention of the Colonial Office, 
and we hope that British manufacturers may yet be admitted to a 
share of the trade on equal terms with the local factories. I 
now beg to move that the report and accounts be adopted, and 
that a balance dividend be paid upon the preference shares as 
set out in the report. 

Mr D. H. Shilson seconded the motion, which was carried 
unanimously. 

Some formal business terminated the proceedings. 





FEDERAL SUPPLY AND COLD STORAGE COMPANY OF SOUTH 
AFRICA, LIMITED. 


The first annual general meeting of the shareholders in the 
Federal Supply and Cold Storage Company of South Africa, 
Limited, was held on the 2nd instant at Winchester House, 
London, Mr Edward Nelson (the chairman) presiding. 

The secretary (Mr Thomas G. Nind) having read the notice 
convening the meeting, 

The Chairman said he trusted that the shareholders, after 
having considered the facts stated in the report, would regard 
the result of the company’s first year’s trading as satisfactory. 
They were conversant with the events which led up to the with- 
drawal of the first prospectus, but, no doubt, they would expect 
him to say something in reference to a prominent feature of the 
second prospectus—-namely, as to certain agreements having been 
made by two of the vendors, according to which, it was alleged 
by a firm of solicitors acting for other interests, these vendors 
had contracted to purchase their supplies of meat from com- 
peting cold storage companies in South Africa. The vendors 
alluded to were Messrs Angehrn and Piel, of Johannesburg, and 
Mr W. S. Crart, of Pietermaritzburg. He was pleased to say 
that the contention expressed in the prospectus, that Messrs 
Angehrn and Piel were not bound by the agreement, had been 
fully borne out. As to Mr Crart’s business, this was not to be 
taken over by the company until it had been determined to the 
satisfaction of the directors whether or not a certain agreement 
which Mr Crart had entered into with the Pietermaritzburg Cold 
Storage Company could be enforced. On February 13th last a 
cable signed by Mr Crart and his solicitor jointly, was received 
notifying that his business had been released from the agreement 
to the Pietermaritzburg Company. After careful consideration, 
the board came to the conclusion that this cable did not in any 
way comply with the terms of the agreement of February 13, 
1903, and it was decided to rescind the agreement which existed 
between this company and Mr Crart. He added that Mr Crart 
had been taking his supplies of meat from the company at current 
rates. After explaining the nature of other difficulties which arose 
at the inception of the company, he sqid that, at the present 
time, they were dealing with about 100 per cent. more produce 
than they were, on the average, during the first six months of 
1903. The profits for the first three months of the current year 


were most encouraging, and now that the branches were under 
efficient management, he saw no reason why these satisfactory 
results should not only be maintained, but even improved upon. 
The increase in the turnover was the more gratifying when the 
serious depression, quite unprecedented in the history of South 
Africa, was taken into consideration. It was only to be expected 
that the company’s competitors, forming practically a monopoly 
in cold storage in South Africa, would not meet them with open 
arms, but it had always been the wish of the directors to work 
in harmony with other companies, when possible, and it would 
be their constant aim, at all times, to stimulate the good feeling 
which now existed between the two largest cold storage com- 
panies in that country. Turning to the accounts, he mentioned 
that the stocks of meat on hand, amounting to £164,000, had 
been realised at very satisfactory profits. 
Verster Cold Storage and Supply Company, costing £105,000, 
did not appear in the first prospectus, and its inclusion in the 
second prospectus, but with the amount of this company’s capital 
unaltered, absorbed about one-half of the then available work- 
ing capital. 
conversant with the system of long credits in South Africa, other- 
wise they would at the outset have increased the capital to corre- 
spond with the money paid away for the Verster business. It had 
been decided to commence building a cold storage at Pretoria, 
which would require an extra £25,000. 
the directors had found it necessary to negotiate an issue of 
debentures, and the amount at present being issued, £100,000, 
had nearly all been underwritten. 


The business of the 


Unfortunately, at that time the directors were not 


In these circumstances, 


The prospectus would be 





issued in‘a few days. 
the profits ; company would be enabled still further to develop their trade, 


With the additional sum of £100,000 the 
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increase the profits. The board recom- 

ares 6 Me Goretion of a dividend at the rate of 6 per eng 

annum, less income-tax, but it was not proposed be pay i 

until August 1st next, as every penny in the —— $ co no 

was required for carrying on the business. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Thomas C. Nelson seconded the motion. . 
The Chairman, in reply to questions, said that, — ‘ge 
to the circumstances which he had already — in “ 
speech, until such time as Mr Crart should give = ence - 
antagonistic feelings towards the company, any action that mig 
be taken by the board in asking him to retire would be —_ 
arbitrary. With regard to the debt owing by Mr Bergl, 
of Cape Town, that debt had been taken over by Mr 
Berg, sen., from his son, and it had been secured Mas 
the company in a way which was perfectly satisfactory to the 
directors. During the past three weeks Mr Bergl had paid £7,000 
off the amount of £23,000, thus reducing it to £16,000, and he 
(the chairman) hoped that before long the debt would be wiped 
out, The debentures proposed to be issued would bear interest 
at the rate of 6 per cent., and would be redeemable at 105, at 
the rate of 5 per cent. of the total every year from August 1, 1906, 
when the first £5,000 of the debentures would become redeem- 
able. He thought these debentures would be regarded as a very 
good security. The assets upon which they would be secured 
contained freehold properties to the extent of over £200,000. _ 
The resolution was then submitted to the meeting, and unanl- 
mously adopted; and a further resolution approving the pay- 
ment of a dividend at the rate of £6 per cent. per annum, less 

income-tax, was also passed. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





DIESEL ENGINE COMPANY, LIMITED. 


The adjourned fourth annual general meeting of the share- 
holders in the Diesel Engine Company, Limited, was held on 
the and inst., at the Cannon street Hotel, London, Mr Thomas 
Snape, - (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts at the previous meeting, held on Monday last, said 
that the directors were pleased to report that the busi- 
ness done had resulted in a net profit of £6,229, and 
that it had more than doubled as compared with the pre- 
vious year. The progress made during the past year had been 
sound. In the first year they sold engines with an aggregate of 
324 b.h.p.; in the second year, of 1,870 b.h.p. ; and in the third 
year, of 2,914 b.h.p., giving a total for the three years of 5,108 
b.h.p., of which 3,812 b.h.p. were placed in Great Britain and 
1,290 b.h.p. abroad. It would interest the shareholders to 
know how these figures compared with the sales in other coun- 
tries. He would take the figures of Germany and Russia, in 
which countries most progress had been made from the start. 
The sales in this country in the first three years amounted to 
3812 b.h.p.; the sales in Germany in the first six years 
amounted to 2,911 b.h.p.; the sales in Russia in the first four 
years amounted to 1,860 b.h.p.; in the fifth year they reached 
2,557 b.h.p., which was more than two and a-half times the sales 
in the previous five years and four times that of the fifth year. 
At the end of 1g02 the total numter of engines sold by all 
existing Diesel engine companies reached about 600, with a total 
of about 20,000 b.h.p., whereas at the end of 1903 the number 
had grown to about goo, with a total of about 45,000 b.h.p. 
These figures were taken from the report of the German parent 
company. He believed the shareholders would agree with him 
that they proved the Diesel engine to be as yet in its infancy, and 
now that the engine was well introduced in this country they 
were justified in expecting a similar growth as regarded volume 
of business to that which had been experienced elsewhere. This 
company’s sales abroad had up to the present date reached an 
aggregate of 1,450 b.h.p., and he thought they might look for- 
ward to an increase in these quarters similar to what had been 
experienced in other countries. Comparing the size of the 
engines with that of three years ago, the shareholders would be 
interested to know that when this company was started the 
largest Diesel engine that had ever been made, and which, in 
fact, was the largest oil-engine made up to that date was 
60 b.h.p., whereas at the present moment engines of 300, 400 
and 500 b.h.p. in single units were being manufactured for the 
company. An engine of 500 b.h.p. was to be exhibited at the 
forthcoming Exhibition at Liege, and would be by far the largest 
oil-engine ever made. The economy of the engine was Sonal 
to tell when it became universally known. One of the two 
manufacturers who were at present supplying the company with 
engines had enlarged his works, and spent a sum of about 
£20,000 in extensions of buildings and plant, exclusively for the 
purpose of manufacturing Diesel engines, whilst the other had 
also considerably enlarged his works. This had been d 
although the Diesel engine must in some measure compete with 
their own staple business, both firms being lar 7 ke a 
steam-engines. He placed this s ae 

P tatement before the shareholders 
on behalf of his colleagues and himself, with gratification, sag 
with the expectation that when they met next year the repo tt 
yy ap would be even more satisfactory.” ines 

n the course of some discussion, Mr (Caz ppé sugges 
that the meeting should be adjourned for ny 0d yr 
ts give the shareholders an opportunity of conferring with the 
irectors, with the view of discussing the future policy of the 


company. It was y i 
daya. ) resolved to adjourn the meeting for three 





The Chairman now stated that one or two etic 
would be submitted, after which Mr Jeppé would TeSOlutions || 
result of his interview with the directors, © "*POT the | 

The resolution for the adoption of the 
was then submitted to the meeting, and un 

The auditors, Messrs Broads, Paterson 
reappointed, 

Mr Jeppé reported that the friendly interview y 
other prominent sharehoiaers had had the honoy 
with the board had led to a satisfactory understanding 1% | 

i anding, which 
he thought would meet with the approval of everyone cx bi 
It was suggested that the present meeting should be oma 
for three months, or, if necessary, for six months, for Poaraed 
pose of enabling them to frame certain proposals, and ha | 
before the shareholders, and it was agreed, with the sm:. 
approval of the board, that a small committee of shareholde-, 
should be appointed to consult with the directors as ty | 
policy and future development of the company, ne 

The Chairman then formally moved: “That the remainder 
the business, including the election of directors, specified jx « 
notice convening the meeting, do stand over for a period 1 
exceeding six calendar months, and that the meeting be au. 
journed accordingly.” wk 

Mr Jeppé seconded the resolution, which was carried unap;. | 
mously. cae 

Mr William Oppenheimer next moved: ‘ That, as requested by | 
the directors, a consulting committee, consisting of shareholder; 
be elected by the meeting for the purpose of consulting wig, 
the board as to the policy and future development of the com. 
pany, and to assist in framing proposals as to same.” 

Mr Gairdner seconded the motion, which was unanimously 
agreed to. , 

It was also resolved that the committee consist of Mr Car! | 
Jeppé, Mr David Russell Cameron, or, alternately, Mr Campbell 
Ellis, both of the firm of Messrs Bulloch Brothers and Co, | 
Limited, and Dr Guggenheimer. 

A vote of thanks to the chairman for presiding terminated the | 
proceedings. 


report and accogn || 
animously adopted 
» and Co., having bees |i 


hich he and | 
It Of haring 


INCerned 
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RAND CENTRAL ELECTRIC WORKS, LIMITED. 


The annual general meeting of the shareholders in the Rand 
Central Electric Works, Limited, was held, on the just ult, a 
Winchester House, London, Sir Charles Rivers Wiwa, | 
G.C.M.G. (the chairman), presiding. 

The secretary (Mr H. Rogers) having read the notice convening | 
the meeting, 

The Chairman, in the course of his remarks, said: We have | 
to consider the operations of the company during the year 1993, 
and, although we are not in a position to announce | 
the payment of a dividend to the shareholders, yet we | 
are in a position to congratulate them upon the great 
improvement in our position and upon the fact that our 
prospects are excellent. Our total income in respect ‘ 
the past year amounted to £71,820, which shows an 
increase over 1902 of £18,856, of which £18,043 is in respect 
of increased revenue from electricity supplied, and the rent 
of plant. The result of the figures I have laid before you shows || 
a reduction of the adverse balance of £22,903, with which we 
commenced the year, by the sum of £11,045, after very liberal 
allowances for depreciation, so that on January tst of this year 
there remained an adverse balance of £11,948. We are now 10 
full work, and it will interest you to know that the estimated 
profit for the first quarter of the current year amounts to about 
£11,000, which is within a fraction of the amount of the adverse 
balance which I have just mentioned. Therefore, I think "= 
may consider that we shall begin from the month of Apnil : 
start absolutely clear, and when next we have the oan : 
meeting you we shall be able, I earnestly trust and a a . 
ask you to vote a recommencement of dividend gp _ 
a substantial basis. As regards the future, we have con a 
at the present time for the whole of our available agg 
course, our contracts are very numerous, and ae as | 
we must expect to fall out from time to time, but eine | 
others which supply their place. We any, Bowenw 3 coe | 
at full power; in fact, we are obliged to bring into ¥ by yeu 
tion our fourth reserve engine. You will remember Po yd | 
last year, when we were anticipating this state of — Bao 
the increased prosperity of our company, that ys sroviding | 
contemplation, and were already taking steps fof Pho 
additional power. We came to the conclusion that ta order. | 
be acting prudently and for the benefit of the oompeyy o ith | 
ing at once, in extension of our system, a ponings. gerne es this | 
all the necessary appliances. The total cost 0 — smaller | 
turbine will be altogether about £12,000——a very we of putting 
amount than we contemplated when it was 4 + agroge to add 
up a steam engine, and we should probably * ut £3,000 of 
another dynamo of the same description for pried 1 15,000 
£4,000, so you will see that for a total outlay Soe  Seaaian 
or £16,000 we should get a very large and pre. vure—that We 
of our plant. Then there is this satisfactory ~ ve extensions 
are able to provide the amount necessary for — will see DF 
out of our cash balances. The cash balances, yo" ’ 
the accounts, amounted on January rst to oer cal balances 
was an increase on last year of over £20,000. the termination 0 
at the termination of 1902 were £19,917 ; at : 
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j sent time 
last year they were £40,183, and I think - bay og 
they stand at very nearly £45,000. | Thereo important exten: 
that we have ample funds for providing on t future exted 
sions—and not only the present extensioas, DU" i 
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sions also—without borrowing or without increasing 
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In conclusion, the Chairman moved the adop- 


and accounts. 
ever seconded the motion, 





of our company. 

tion of the report 

Mr G. Zwilgm 

mously agreed to. nate eee 

. , mal business having be : 

sone aaa to the chairman and directors terminated the 
vo 


| proceedings. 





which was unani- 





——— 


SONS OF GWALIA, LIMITED. 


eneral meeting of the shareholders in the Sons of 
was held, on the 2nd inst., at Winchester 
Cyril Wanklyn (the chairman and managing 


The annual g 
ywalia, Limited, 
House, London, Mr 

| director) presiding. 

The secretary (Mr E 


1 sing tin, 
The : joe Stated that the improvement manifested since 
| the at of 1901 had been more than maintained in the past year ; 
| and if the concern were judged from the point of view of the 
| two most crucial tests of a mining property—the continued de- 
| crease in the working expenses and the continued increase in the 
| ore reserves—he thought that it stood to-day in a more satis- 
factory position than it had ever stood before. Ore reserves 
were, practically, what might be called accumulated stock of 
| raw material, and of this stock the company had sufficient to-day 
| to last their mull for 334 years, while the value of the reserves, 
| as given in the official estimates, had been more than exceeded 
| in actual results. Since the date of the balance-sheet 7,000 more 
| shares had been issued to pay for the three leases on the under- 
| lay which had been under option to the company since January, 
’ 3y this addition, the issued capital had been increased 


rnest Pears) having read the notice con- 


















| 1gol. , ppane 
| to £325,000, and the directors had no further issue of capital in 
| contemplation. Since the incorporation of the company they 
( 


| had twice exercised options on underlay leases to the east of 
| the original leases owned by them. The first lot were purchased 
| for 18,000 fully-paid shares in January, 1go1, and these had 
actually been entered by their main shaft at 1,650 feet—that was 
to say, that to-day the main shaft had penetrated them by 140 
feet. It was estimated that the three new leases which had re- 
cently been taken up would be entered, if the incline of the lode 
ontinued at its present angle, at 2,700 feet; that was to say, 
they had only 1,000 feet more to go before arriving at the first 
of these leases. It had been shown that these two sets of leases, 
for which the company paid 25,000 fully-paid shares, were abso- 
lutely necessary for the “life”? of the mine. The additional 
lease figuring on the right hand side of the balance-sheet for 4500 
was connected with the fresh water supply, the difficulty in con- 
nection with which had been absolutely overcome. The appro- 
ptiation account now appeared in their accounts for. the first 
ume, and in connection with it he desired to remind the share- 
holders of certain remarks he made last year upon the danger 

which many mining companies incurred of piling up a bloated 

and absolutely artificial credit to their profit and loss account ; 

he meant a credit which would occur in a mine making pro- 

fits, but the working capital account of which was exhausted, 

and which had large and continuous payments on capital account 

to make out of revenue. Let them take their own gross profits 

of £143,000 brought down in the profit and loss account and 

consider what that amount had to stand in 1903. In the first 

place, there was £36,372 for mine development and main shaft, 

then there was £12,544 for plant, and finally there was £79,500 
Deducting these amounts from the gross profit 


| 
| 
| 
| 


for dividends. 
: £43000, Sey got at what the directors had had put partl 
Sis bent bs 4 aoeg carried forward. The pornt towards whic 
pes “- een struggling in the past few years was to show 
pn the credit of profit and loss account which at any 
ao available in actual cash, and that point had now 
poe ms ba the first time in the company’s history. _The 
fealens oon ad no reason to regard the reserve account with a 
by diflenet re dapenny that different opinions were expressed 
ph an ot orities on reserve accounts of mining companies, 
tween the — Were endeavouring to steer a midway course be- 
the tier tes, opinions. The reserve which the directors asked 
| simply a reserea’ to support them in commencing that day was 
| ta the “aes ¢ available for contingencies which might happen 
necessary, ph any mine. In days of prosperity caution was 
| cournging’ on hee the company’s outlook was most en- 
| fund they ‘now © position to-day was most healthy, the reserve 
| The accounts #¢ pane was a luxury they could well afford. 
ject to the — the year 1902 were passed by the auditors, sub- 
| colonial ince ment of certain claims on account of home and 
among the m, > The settlement of both these claims was 
prs en -_ ‘mportant features of the company’s work in the 
Chairman saia sg to the developments at the mine, the 
and the hichest unt they had reached the lowest working costs 
| history, and hare bate of the ore reserves in the company’s 
more than was walle ore reserves were now 20,000 tons 
of the company, — in the report. The financial equilibrium 
had been com jietel ich was very much upset at the end of rgor, 
down and seltied restored, while the assets had been written 
In conclusion the upon a most conservative and proper basis. 
", the Chairman moved the adoption of the report 


“< accounts 
T Joh: try . 
report ese TY: J.P., in seconding the motion, said that the 
| Which he thou oe before the shareholders a state of affairs 
| specially in a. could not fail to be entirely satisfactory, 
| Sterling. mcd ore reserves now exceeding half-a-million 
| tou and excellent : a themselves on their improved posi- 
| BtMeTOUS if they fay g pects: they would be both unjust seit we. 
of the great soni '@ place on record their high appreciation 
services rendered the company by their managers, 







Messrs Bewick, Moreing, and Co. He had had an opportunity 
of watching very closely their methods, and testing their general 
policy, and took the liberty of saying that every man interested 
in gold mining in Westera Australia, whether he was a capitalist 


| OF a working miner, was under a heavy obligation to Messrs 


Bewick, Moreing, and Co. for the great work they had accom- 


| plished in that field. 





The resolution was unanimously agreed to; and a further 
resolution was passed authorising a bonus of £1,000 to the 
directors by way of extra remuneration for their services for the 
year ended December 31st last. 

Some formal business terminated the proceedings. 





HANNAN’S PROPRIETARY DEVELOPMENT COMPANY, LIMITED, 


The annual general meeting of the shareholders in Hannan’s 
Proprietary Development Company, Limited, was held on the 
31st ultimo, at Winchester House, London, Mr John H. Gretton 
{the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of a long speech, said that during 
the year 1903 they had been exploring part of the Hannan’s field 
which on one side was north of the Ironsides North lease, which 
they sold to an Australian company, and on the other side the 
lease called the Queen of the West, which was north of or in 
close proximity to a lease called the Eclipse. The development 
work on the north of the Ironsides North lease was for the pur- 
pose of endeavouring to find the continuation of a lode forma- 
tion containing gold which had been found in the Ironsides 
North, but they did not succeed in finding anything there. They 
had, however, lately acquired the option of purchasing a lease 
lying between the Eclipse lease and their own lease, the Orotava, 
where they felt quite certain that the continuation of the Eclipse 
lode would come into their property. The new lease had turned 
out well—in fact, far beyond all expectations. With regard to 
shares held in subsidiary companies, he had nothing interesting 
to say. The position of those companies was to a certain extent 
in abeyance, except the Hannan’s Water Company, which had 
been wound up. Turning to the accounts, he said the first three 
items on the credit side, representing the liquid assets, amounted 
in round figures to £8,000, and deducting £2,000 on the other 
side, and taking the value of the Bellevue shares at about 
£4,000, and the £1,000 received from the Hannan’s Water Com- 
pany, made the liquid assets £11,000. With regard to the re- 
construction scheme, he said it was necessary in order to put 
the company in shape to take up the option mentioned above, 
when it was thought well to do so, and, further, they had taken 
an interest in what was called the Commonwealth Trust. This 
was a company formed principally to acquire interests in the 
profits of certain companies which were draining the water of 
the deep leads. Each of these companies had a large working 
capital, and the Commonwealth Trust had not to provide any 
money for that purpose ; it simply had to sit down and wait until 
those companies make profits, and then they had to give a certain 
portion of them to the trust. In the opinion of the board, the 
deep leads, so far as anybody could foresee, were certain to 
produce magnificent results. Further, the company had entered 
into an arrangement to take the half share of a very valuable 
mine in New South Wales. The Chairman concluded by moving 
the adoption of the report and accounts. 

Mr W. P. Forbes seconded the motion, which was carried with 
one dissentient. 

The Chairman next moved the resolution approving the agree- 
ment dated February 15, 1904, for the purpose of acquiring all 
the property and assets of the company, and authorising the 
board and the liquidator (when appointed) to carry the same into 
effect. 

Mr Forbes seconded the motion. 

Mr R. Davis said he thought it would be a foolish policy to 
throw up the sponge after having spent such a large amount on 
the properties. 

The Cieaiemaiee in reply to a shareholder, who thought that 
the assessment should be reduced from 4s to 2s per share, said 
that the shareholders would have either to accept or reject the 
scheme as it was submitted. 

The resolution was then submitted to the meeting, and 
declared carried ; and it was also resolved to wind up the com- 
pany voluntarily under the provisions of the Companies Acts. 

Some formal business terminated the proceedings. 





GLENCAIRN MAIN REEF GOLD MINING COMPANY, LIMITED. 


The eleventh ordinary general meeting of the shareholders in 
the Glencairn Main Reef Gold Mining Company, Limited, was 
held on April 2gth, at Johannesburg, Mr H. F. Strange presiding. 
The following is the official report :— é 

The Chairman having declared the meeting duly constituted, 
the secretary read the notice calling the meeting. The reports 
and accounts were taken as read. 

The Chairman, in moving the adoption of the accounts and re- 
port, said: ; 

Gentlemen,—The reports and accounts which are presented 
to you to-day cover the year ended December 31, 1903, and for 
the following three months ended March 31, 1904, supplementary 
accounts are submitted. } 3 

The book value of the machinery, plant, &c., appears in this 
year’s accounts at a reduced figure, owing to the writing-off the 
sum of over {21.000 as depreciation, The total valuation of 
your assets is £693,121 163 sd, and against this are liabilities, 
including issued capital, amounting to £684,748 10s 6d, thus 
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leaving a balance to credit of £8,373 5s 11d. The debenture hago to the = and loss account, the profit earned dur: } 
issue has been further reduced by £20,000, and the outstanding | the year was £49,289 138 gd, and £43,705 was distent 
liability in this respect is now £80,000. Arrangements are in dividends, making a total of 25 per cent Rey enue Rue in 
hand in London for the 1904 drawing, and this will mean the | Sources, principally rents, accounted for a further 7,9 om 
redemption of a further £20,000. The loan at December 31st | and the credit balance carried to ne; 
was £43,473 108 8d, and at March 31st has been reduced to £53,833 98 8d. During the three months after the close ret | 
£35.70 148 5d. The profit during the year was £35,072 18s 8d, financial year we earned a profit of £16,780 135 sd. bet an ann 
to which should be added revenue from other sources, | ance has been made for the gold tax, which can fed berg 
£2,137 113 4d. After allowing for depreciation, and paying lated at the end of the year. If you will refer to the report of | 
interest on debentures and on loan, debenture premium, &c., the consulting engineer you will see that he explains the reac, 
there remains a balance of £8,373 to the credit of next account. | for the somewhat large deficiency in development tonnage, ori | 
The yield per ton was not high, being 27.3128, and your con- | 33,000 being developed against 78,000 crushed. We hon. - 
sulting engineer states in his report that the grade of the ore | to be able to remedy this, and to keep the development wed 
treated was somewhat low, even after 22.84 per cent. of waste | ahead of the mill. The yield per ton from the , perations — 
had been sorted out. However, as the costs were also kept low, | averaged 38.25 per ton, as compared with 42.585 jn A 
Mr Johns considers that the profit earned may be considered | there has been a slight reduction in working costs. The come. 
satisfactory, in view of the scale upon which the mine is being | son 1s not satisfactory, but your consulting engineer States in 
worked, and it must not be lost sight of that over 46,000 tons | his report that the residues from the sands have been hich | 
were developed in excess of the quantity crushed, and that the As a consequence, two new vats have been ordered { tthe | 
cost of this excess development work has been charged against | cyanide works, so that the concentrates may be treated separately | 
working expenses. The ore reserves amount to 351,926 tons, | from the sands and a better extraction obtained, I hope that we | 
and figure in the balance-sheet at £44,000, or about 2s 6d a ton, | shall be able to show a better recovery per ton during the ensuing 
which is a very moderate figure ; the whole of this development | year. : ; 
is calculated on a milling basis, and full allowance made for The question of our working costs is a matter which js 
sorting. occupying our attention, but, until we have an adequate supply | 
I regret that I am @till unable to notify the dropping of our | of unskilled labour, so that the more costly drilling by machine | 
full complement of stamps. With a sufficient number of un- | can, where advisable, be done away with, I am afraid that we 
skilled labourers, we shall be able to drop more stamps, and | shall not succeed in appreciably reducing our costs per ton 
keep the development well ahead of the mill. The report of | All expenditure is being kept as low as possible, and your board | 
your general manager shows that an average of only 70 out of the | is confident that the payment of regular and satisfactory diy. | 
full mill of 160 stamps has been at work during the year, or less | dends will be maintained, and it is gratifying to note that, ix | 
than one-half of our crushing capacity. In the case of a mine | spite of the fall in the yield and the stoppage of operations for | 
like the Glencairn, where the grade of the ore is not high, it is | two months whilst the shaft was re-timbered, we were able to 
of the greatest importance that a large number of stamps should | declare two dividends aggregating 25 per cent. on our capital | 
be at work, and, of course, the milling equipment of the company | Taking the grade of the ore during the last couple of months, it | 
was provided on this basis. It is, therefore, a matter of regret | may have been noticed that it has been a little below the average | 
that we have never been able to set all our stamps going. The | of our monthly returns. There is no significance in this fact, as | 
reduction in working costs which we should secure by running | it is by no means an uncommon feature in a mine that ore | 
additional stamps was relied upon to enable us to earn satis. | below its average value should be broken in the stopes in such | 
factory profits. We are doing all we can to attain the position of | large proportions as to effect the returns of one or two particular | 
treating the larger tonnage that could be put through by our | months. I merely mention this because it gives me an oppor | 
complete battery and other reduction works. To this and to | tunity of stating that, whilst the grade of the ore being crushed 
' 
| 








a material improvement in our labour supplies we must look | has recently been slightly below the average, we have been 
in order to be able to liquidate our debts and to pay dividends | opening up ore, in the course of development, that has run ex 
to our shareholders, ceedingly high in value upon assay. The shaft has as oll 
Before I formally move the adoption of the report and | some months past continued to open up good reef. Another | 
accounts, it is my painful duty to refer, with deep regret, to the | point to which I can refer with satisfaction is the fact that yu 
death of the Hon. John Tudhope, which took place last Decem. | western section of the mine, which has always been ea al 
ber. He had for many years assisted in the direction of your | the poor section, has provided its proportionate share ot the cx 
company’s affairs, both as director in Johannesburg and as a | taken from the mine, and the portion of our poor area pent} 
member of the London committee. I’ now beg to move the | consider would seriously affect our grade if mined and ge 
adoption of the report and accounts presented to you. is very small indeed. I cannot close my remarks without 1 
Mr Charles Marx seconded the motion, which was carried | ferring to the lamented death of the Hon John Tudhope, #00 
unanimously. had for many years been closely associated w ith the compan; # | 
Mr Carl Hanau moved the re-election of the retiring directors, | a director in Johannesburg, and later as a moniber of tie Lan) 
Messrs. S. B. Joel and Chas Marx. — committee. : ; costal 
ee was duly seconded, and adopted. Mr Carl Hanau seconded the motion, which was cam 
Mr Chas. Marx moved that the retiring audit Mess nanimously. i 
Moon and J. P. O'Reilly, be selected, and caricamee . Some formal business terminated the proceedings. 


This closed the business 


of the meeti i yy in the | 

— The ordinary general meeting of te ee " 
‘i ‘mrose Gold Mining Company, Limited, was ®'™ 
Th hos ane aaame COMPANY, LIMITED. Agdil sgh, ot Jobaanesberg, Mr H. F. Strange presiding. °*) 
FO ara ny general meeting of the shareholders in the following is the official report :— . - constituted, 1 
a ms -. “ining Company, Limited, was held on April 29 The Chairman having declared the meeting duly = poet 

the oficial sone Mr H. F. Strange presiding. The following is | the secretary read the notice calling the meeting. he tp" 
: : haw d accounts were taken as read. . ots sal 
Pp hot ma having declared the meeting duly constituted, "The Chairman, in moving the adoption of a | 
a ary read the notice calling the meeting. The reports | report, said: Gentlemen,—The reports and accounts which # ) 
The eee were taken as read. comma to you for adoption cover in detail the — ns 
me. 3 ¢ hairman, in moving the adoption of accounts and report, meee company during the three months ended tire en 
bm; last, and, in accordance with gor —_ supp 
x9 ' submitted to you deal arch 21st are also laid before you. m off 
= hg operations of the company during the year ended "es bektee on as balance-sheet, you will see that aa | 
ales 1 4) ge and supplementary accounts, showing the £17,510 10s 11d has been decided upon as 4 ap mths end 
= a heen 321904, and the estimated profit earned | for depreciation. The profit earned during te 33 5 
j 











van tae eae 
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pin cn ead ame 
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Gentlemen,—The reports and accounts 


reo ae 


. . id t¥ 

~~ Shredbage a roe owe ended on that date, are also presented. | December 31st was £140,675 12s 4d, out of which pene pa 
? e-sneet s ows that the expenditure during the year on divid d sy b bin va = 00 and profits tax fc ir 1902 ah ae | 
capital account was £32,087 12s 10d, th eer —" @ : ividends, absorbing £97,590 vag derived from ote | 
spent on rock-drill 9°7 128 tod, the principal items being | A further revenue of £6,702 9S. 11d, was der balance | 
sidint as 4 al be plant, mine buildings, and on the railway sources, principally rents, and 4 credit t ‘as com | 
pemmanees sh ft unkers. A large expenditure was also made on £1 13 177 10s 1d is carried forward to next ange * previow | 
shafts, most of which was necessitated by the repairs pared with £97,288 2s gd brought forward from [ders | 

. sYVi/> iGe 


to the main shaft, found necessary, as : ink shareholce | 
; . ssary, as explainec : re : which I think s 

the consulting @naiucer. Tie waar ed in the report of year—a condition of affairs upon C a 
ree | 


Be : 0 the rock-drill plant ‘4 congratulate themselves. ~ 

ns eemgp. py so the increase of the capacity of the oem w*Tucning to the sepplementary accounts for the peer or 

oe oh = a of more drills, the outlay under this | months, there is so little alteration in the figures © ry proit a 

sufficient mates dobeer to sa by our inability to procure | no more than refer to the highly sattiiow fot the 6° | 

suffic © enabie us to work on the less costly i rey as 

method o . ess costl 7,37 2d. This does not, na ' he yea’ 

~ gd shomane oy — on mine build- it igh which will be calculated at the od and 38 | 
gs was y- 4m regard to the railway sidi st : 

and coal bunkers, the expense of building these wil ailway siding | The report of your general manag 

justified by the great saving in t 


ARM ESRI BM Crips GO Ra 


13 
- ‘which reflect # 
h : 1 be more than | accompanied by six tabulated statements, wii complement | 
mine, and if you will ref © cost of coal delivered at the glance the work done during the year. Of the k for nearly 33 
that the savin fe re - to the manager's report, you will see | of 160 stamps, an average of 117 were at wor 4 it been a 
op cw y ig effected so far has been 3s 6d per ton of coal, | days. The working costs were 19.2198, and - Ba Sy doubt | 
ied Seana bg son of ore crushed. As we crushed 78,581 tons | sible to mill with a larger number of stamps, yo medace’s | 
4 gah - saving in the cost of coal has meant over £1,300, | that even this low figure would have been still fu pec of ont | 
costs. 4 “<cieoe factor in the reduction of working | as the costs during the previous year, when an seatlY gs a 08 | 
} depreciation n of £9:099 7 s 1d has been written off the assets as | 80 stamps were at work, were 24.0288 per ton, + ee ons | 
i ae mena on, : is a very liberal allowance, as the whole of | higher. ;The yield per ton, which for the ar overed UY the 
‘achinery and plant is in excellent condition. parent d s during the perio c 
iss 33-7578, has averaged 33.344 d 


——— 
———— 
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aiet; tie ing trifling— 6 of a dwt per | *Revenue,as above ........ w+} 20,408,814 25,575,493.) |e 
, ing trifling—namely, .026 0 | ) | 
Tee report the oe peda Bote Re by the fact that the rock | Pa oo ag a relief of Loca] | | 
ton—and this ma} ' ast year averaged 10.14 per cent. /, ent Lie . | aise oii Ga Cae 
ied out as waste during the p d with 17.71 per cent. during Excise ........... | gggo00 4239000 «wg S|] 
: ag AO ig Estate, &c., Duties ..... .. | 701,000 651,000/ 80,000 80,000 
3 by the consulting engineer that what is See a en oe —| 
We are — Deep section has not been worked at all | (021,164 2, ' 2,000 oc 
known as sa! 1 80,000 





during the year, 


perens sonsi ion having for its object the 
; ~~ now under consideration Raving 
eo potter equipment of the Moss Rose shaft, so that | 


I informed you at our last general meeting. A | ing payments in relief 


and, indeed, this was the case during the Total Revenus atti} 
of Local Taxation .. 


| 21,429,978 24,548,283 1,710,441 2,037,190 














altering and o May Deep section can be worked more actively | EXPERDCEURS AND OFEES NEUES 
we ae n the case since the war. The resurvey and re- | ~~ 
than has been | Total Issues out of the Exchequer 


the mine were taken in hand during the year, and 


sampling of to meet Payments from 


w being proceeded with. From the indi- | | 
) ‘one we have been able to obtain as to the value of the ore 

= shout the property, I feel confident that the mine will 
a to yield good dividends, and that they will be im- 
oa upon when our labour troubles are so far overcome as 


the calculations are no 





j | -- —IssvuEs.—~ 
|Apl. 1, '04, Apl. 1. 03, Week Week 
| to to | ended ended 
May 28, | May 3, | May 28, | May 30, 
| lous. | 1903. 1904. 1903. 





+» permit of the employment of sufficient natives and unskilled : | , £ oo ‘oe 

et to keep the whole mill of 160 stamps ay m Metional Debs Seeviens --- -» | 5 922,766 6,329,995 55,808). 

: . y is must also be ther nsolidate ‘un 

work. To the shortage of this class of goonought ee eek TMU scoraxecsennssoes - | 2266a7| 250,307} ww | 18,136 
attributed the fact that the ore reserves ghtly Payments to Local Taxa, | | 

anon, but your consulting engineer and manager point out tha tion Accounts ............ Ae 9¢,000 90,000! Le ‘- 

she calculation of the ore developed, which is being proceeded | Supply Services............ -+ | 16,895,219, 16,695,259) 1,395,900) 1,152,000 
t Cai ag . ! | 

al it evi figure of 420,891 tons is con- apna rsees rene at prepare 
with, has made it evident that the ‘Sigur os s89 the } OTHER ISSUES, | .. | 23,132,632; 23,353,561) 1,449,708) 1,170,136 
servative, and will prove to be higher; and even on the lower Under Telegraph Acts, 1892 | 

foure we have sufficient ore developed in the mine to feed the SP INOT nesaccsese.es Kae eo | 120000: 26500) .. | .. 


fal] battery for at least 18 months. The ore in reserve stands | Under Uganda Railway 


in vour balance-sheet as “‘excess development, £26,250,” ora Acts, 1896 to 1902 ........ ae See 10,000) oe wa 


: Sages . . | Under Military Works Acts, 
valuation of under rs 3d per ton, which is very low, and if, as 1897 to 1901 y e 





















ANG We, OS) 1907 00 190R............... we | 350,000)... 350,000 

we hope is the case, our figures prove to be underestimated, we | Under Land Registry (New! 
shall have a big reserve of ore standing at a very low figure in Ci emlidings het, =A Pekan eo | 4,000) -~ i « 

as “= * . s Jn er ‘ | | 

yr books—far below the cost at which it is possible to open up Ganennee aot eg 40,000 cal ie ee gett 
and develop the reefs. : Deficiency Advances Re-| | 

Before I formally move the adoption of the reports and SE. nntiveccdonacinsscess | ee | 1,600,000! her Bi 
accounts, it is my painful duty to endorse your board’s expres- — Means, Advances re-| 25 | 950.006 

ion of regret at the death, last September, of the Hon. John PD soeecanccasdupateces id 500,000) ' be 
Tudhope, who for many years had assisted in the direction of me 27,392,632| 23,992,561 1,699,708 1,520,136 
your company’s affairs as a member of the board in Johannes- Balances in Exchequer :— | —————, —_—_ cr ; 
burg, and since 1896 as a member of the London committee. Benk of England ...... +» | 5,093,039! 5,244.49 poe ae 
The matter of the alteration of the articles of association will Benk ofIreland........) —-- 886,985 1,005,569, .. =| + 
form the business of the special general meeting to follow this. Rey : ¥ 
I now beg to move the adoption of the reports and accounts laid | calitas aoe —— Pee 
before you. ; : : A ee 33,372,656 '30,262,620' .. = 

Mr B. Koenigsbert seconded the motion, which was carried | —————--—— $$$ $$ 
unanimously. Treasury, May 31, 1904. 


On the motion of Mr Charles Marx, the retiring directors, 
Messts H. F. Strange and Carl Hanan, were re-elected. : H ; 

On the motion of Mr Carl Hanau, seconded by Mr Jno. Munro, ROY AI The Largest Fire Office in 
the retiring auditors, Messrs Jno. Moon and F. W. Diamond, the World. 

were re-elected, and the remuneration for the past audit left in SCAN 

the hands of the directors, INSURANCE | neaa (1, North John St., LIVERPOOL. 


Mr B. Koenigsbert drew attention to the small amount of fees Offices: ( 28, Lombard St., LONDON. 
paid to the directors, and moved that they be voted a bonus of COMPANY. 


{Ato rine, This was duly seconded, and carried unani-| FIRE. LIFE. Total Funds over $19,000,000. 
Mr Strange thanked the shareholders for the substantial 
Scottish Provident 


recognition of their labours during the past year, and declared 
PUBLIC INCOME AND EXPENDITURE. Institution. 


the meeting closed. 
REVENUE AND OTHER RECEIPTS. MUTUAL ASSURANCE. MODERATE PREMIUMS. 
(pom RECRIPTS. —y eed Accumulated Funds, £12,800,000. 
jAvl.2, ‘04, Apl.1,'03,, Week | Week Surplus at last Investigation, £1,581,000. 
| May 28, | wm. 30, Minna, see 50, Over 60 per cent. of the Members who died during last Septennizum 
1904, 1903. 1904. | 1903. were entitled to Bonuses which, notwithstanding that the 





























Premiums do not as a rule exceed the non-profit rates of 





) Balances in 
































poy Exchequer as £ £ £ other Offices, were on an average, equal to an addition of 
Bank of England 5 42.16 5887.50 over 50 per cent. to the Original Assurances. 
j= -Bank of Ireland... *” -. | 801796 a. ee ae ENDOWMENT ASSURANCE—SPECIAL CLASS—WITH PROFITS. 
_ $$$ —$____|_ +:___| 4,265,002 6657,127, CT . See New Prospectus, containing full information. 
i LONDON: 17 KING WILLIAM STREET, E.C. 
ees REVENUE. WEST END: 17 PALL MALL, 8.W. 
i) ai ee HEAD OFFICE: 6 ST. ANDREW SQUARE, EDINBURGH, 
C a we as 
ey tttteeneeeeee eens 6,039,000} 5,903,000 565,000 etdcoo 
Daate ba iigg | 4,567,000} 4,872.00 393.000, 4091000 
| emPewins-nv---| 1. | LORQ0OL Taos aoe eR SeaL Suiaoo , 
| Ta aa ioane Baiy< | 149890) 408.000, 160.00) 252.00 | Ghe Bankers’ Gazette. 
I Post Omen? Income Tax ° | 3,781°9001 5,896,000) 122,000 302,900 
| Telegraph Service -"""°""') °° | 14650000) 1590000) 
| Cows Cando 0°" -- | $30,000 "590,900, 190,000 
BEE ices coesse,,. 
4 ae ie Sues Canai ee a — eas oo ~ 
Miscellaneous 8 219) ia oF BANK RETURNS AND MONEY MARKET. 
Pe ereseee ee } 516,595) 396,294 ew 7,190 { 
*Reven: PREY beeeeyeen |- 
si WenUe.......... ‘+ | 20,408,814" 23,575,493) 1,630,441) 1,957,190 SANE GF ENGLAEe. 
——winclatingBalence ..| | aggra.gne! an 212620 .. | ., ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 22, for 
ane RECEIPTs. eee ene sats the week ended Wednesday, June 1, 1904. 
Bullion" Advances for NT 
Temporary Aivances, do) ** | 10noo0; «sooo |, Se - 
Temperiee vg ct* tte te ut 600,306 £ 
tad Meany set, Ways 1. ee ** ee j Notes issued chime bade 49,367,540 ‘Government debt eee 11,015,100 
Treasary Bills, 84 500 vont | Other securities .... 7,434.900 
sai 700000; .. | 1,500, ao Gold coin and bullion 30,917.540 
20 Sr _ eiepipdidiondsinall tdlbinacias i 





35,372,656. 30,252,620 3,130.441' 1,957,190 | 49,367,540. 49,367,540 
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BANKING DEPARTMENT. . 
£ t 
Proprietors’ ~» 14,553,000 Government securi- 
Rest <—— 3,128,290 tie ...----eeerere 16,603,406 
Public deposite® .... 8,401,211 Other securities .... 27,258,059 
Other deposits .....- 40,241,442 ery ee Ph gr 
- 4 other and silvercoin.. 1,929, 
Seven-days an e son 335 


eG ASLIT6 66,431,276 
Inciuding Exchequer, me Banks, ~~ of National Debt, and 
J. G. NAIRNE, Chief Cashier. 

FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated June 2, 1904. 


Increase. Decrease. 

£ FY 
Circulation (exolading 7-day and other bills) .... 335,480) .eeseeee os 
Public deposits ........cccesececeserecceeneeerers Q97,138 ceo eeee oa ew 
Other deposits .....---e+ee0-+s pekdidecesooesves « ATT BSL ..nceeee anion 
Government securities ......... 6+ ceeccereeeeeees bes dedeebee P 
Other securities ....-..-ceececceeceeccenececeees oy enren $$ 
ee neecisen is’ wckeekes 62,726 
DL Fh tisna da cdwaendetbinennadorcedsons sy > alien 168,417 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 1, 1904 :— 





T } 1@ ow!) 
| | | | stiee| IE Sig 
| | Gold | Circalation| —— #24 
Date. ‘Fuilion-| Abr08d oF | Bank Post Deposits) Banking Reserve. 
| P t fo : | | i~ 
Export. Bills). ment. /on 3 
| a 


a ee Be Ge a ee a. 
Mar. 935,408,888 426,000 im 27,706,525 52,243,042 44,455,990 26,152,363 ae 
16 35,673.273\ 294,000 in| 27,561,390 52,362,922 
23 35,792,798 32,000 im, 27,682,585 53,765,934 45,582,992 26,560,215) 493 — 
50 34,058,852, 134,000 in, 28,975,045 55,710,539) 50,571,009 23,533,807) 424 — 
Apr. 633,459,375, 259,000 in) 28,878,300 52,074,614 46,836,838 23,931,075) 444 — 
13 34,059,060) 206,000 in| 28,366,265 51,506,486, 45,165,768 24,142,795 463 34 
20 34,540,665, 56,000 in| 28,129,465 53,115,437, 46,107,609 24,861,200) 463 5 
27 485,455 81,000 in) 28,387,990 49,348,964, $2,654,205 24,547,465) 493 — 
May 433,821,920) 14,000 out) 28,598,815 49,536, 43,700,423 23,675,105| 473 — 
11.33,377,286 5,000 im) 28,442,865 47,881,263 42,325,932 23,384.421' 483 — 
18 32,972,474 3,000 in! 28,395,425 47,724,410) 42,586,497 23,027,049) 484 — 
25 32,680,338 45,000 in| 28,372,090 47,167,664 42,297,964 22,758,248) 483 — 
June 132847,401 115,000 in’ 28,707,570 48,642,653 43,841,445 22,589,831 468 — 


8$ 





Subjotned is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as wel) 
as ten years back, viz. :— 


, } " | | 
At corresponding date | May 20, June 5, | June 4, | June 3, | June 1, 


with the present week. | 1894. 1901. {| 1902 { 1903. 1904 
Circulation (excluding £ 8 oe re ete. er. 
Bank post bills) ....... 24,914,970 29,726,540 29,522,155 29,301,685 28,707,570 
Public deposits .......... 8,785,694 6,170,138 8,892,675. 7,426,683 8,401,211 
Other deposits .......... | 31,584,451 41,780,367 40,446.672! 41,276,091 40,241,442 
Government securities ../ 9,894,422 14,153,042 14,293.385! 14,799,505 16,603,406 
Other securities ..........| 20,298,471 26,976,027 28,170,038! 27,508,544 27,238,039 
- ama dl — and coin. py 24,686,688 24,803,701 24 224,719 22,589,831 
inand bullion ........) 042,880 36,658,228 550,85 551, ¥ 
Proportion a cio tal 36,550,856 35,551,404 52,847,401 
PORE covccdessevess | 68% i $la% 50 + ‘ 
Bank rate of discount ....) 2 2 3 2 3 Pa ae ln 
Marketrate,3months’ bills) i 3 3 iF 2a? | 3a 2ey 
Price of Consols* ........ i WA | 9% | vs | lg 90-4; 
Price of silver peroz, ....| 283d 27nd 24nd 24nd 255 


~3 


| . ‘ da 
Average price of wheat ..| 242 44 | 278 7d | 3ls 64 278 8d = 26s 9d 
Exchange on Paris (ahort)| 25.174-224) 25.174-225! 25 KA 25.1 74-228 25.124-174 
— Amsterdam (short); 12.13-2%  12.14-13 | 12.23-33 | 12-24-3 12.13- 
— Hamburg (Smonths)) 20.51.55 20.63.67 20.62-65 | 20.63-67 | 20. 
Clearing-house return .... 122,082,900 215,297,000 203,120,00C '209,039,000 247,297 
* New 2 per Cents.—Goschens, 


The amount of the “other deposits” compared with the “other 
securities,” showed in 1894 an excess of 11,285,980, and in gol an 
excess of £14,804, 340, in 1902 an excess of £12,316,634, and in 1903 
an excess of £13,767,547. In 1904 there is an excess of £13,003,403 

In 1901 the Bank rate was reduced from 4 to 34 per cent., the 
reserve having been augmented until it amounted to £24 687,000 
The market followed by lowering the rate for best three months’ 
bills from 3 to 3 per cent. Deposit rates were reduced by the 
banks to 2 per cent., and by the discount houses to 2 per cent. for 
money at call, and 2} per cent. at notice. Business on the Stock 
Exchange was very slow. : 

In the same week of 1902 the Bank rate w 
money market rate was unsettled, in consequence of which loan 
rates were stiff. Discounts, however, were not much affected, the 
rate for best three months’ bills being steady, at 2-3 per ¢ 
The termination of the war in South Afric: dps Banyo 

~ Alrica was announced, and 
had the unlooked-for effect of reducing prices on the 3 k 
Exchange all round. anaes 

At the corresponding period in 1903 the Bank rate was 34 per 
cent., and owing to heavy Government disbursements the LB ee 
was abundantly supplied with funds. Loan rates were easy, and 
the market rate for best three months’ bills declined to 1 . 
cent. teagan expectations of a reduction of the Beak cae ie 
3 percent. Business on the St Dy as qui 
ine Whitsuntide holideys, ock Exchange was quiet, owing to 

The following ngures from th 
ef bills and cheques cleared 


oe 
Bae 


| 


as 3 per cent., and the 


e official returns show the amount 
at the Bankers’ Clenting-house. 





Special days are given separately, to 
or decrease to date in each case : — 








1904. 


164,177, Mar. 
246,483, | 

194,676 April 14 64,581, Mar. 
220,772 28° = 62,451, Apr. 


12° 65,086, May 5 
27 = 56,896, June 


dng | 
1908 } 4,370,021,, 


* The “fourth” fell on Sunday. 


(000’s omitted.) 
Btock Exchange (Co PUES res, 
Pay Days. Days? | “Fomtasy f 
foe | ft ie 

mm § § 


. 1903. 
1,808,830, 'Jn ang 1,333,3%, June 2 


oa, 
gether with the total ; 









ene, 
ee 








57,501, July 1 shane, May 4 Kae 





65.880, Ang. 6 a7 gig nt ae | 
. ‘ Jy 
yee Mame | ae 
ct. 5 S 
28 65,023, Nov. 5 $3,012, Sep. $ am 


: 46,695, "Oe + i 
1 62,124, Dec. } CLS Dy 
25, 56,235, 1904, “> Nov. 4 mag 
10 48,737, Jan, i 
29 61,375, Feb. 3 


++ | 601,104, 280,670, sg | 
- | ©9035, .. | sonccn! . | pron! 

oo i= 39,255, .. — 12,398 nl 

ee = 61% .. |= 41% .. io ie 
ae —~—- "i 
oo | 1,456,775, .. | 593605, | mm! 

.- | 5,566,755, 570337, - mal 

ee |= 109,980, + 23,268, 1, in| 

l= 702% = OE .. ie Oe Fi 


| 1904. | 


t The “fourth” fell on Bank Holiday, 


PROVINCIAL OLEARING RETURNS. 






49,761, Mar. 4 3 


$4,475, tApe2 Mex | 
91,620, May ¢ re | 
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1903 Inc. or Dee. 








MANCHESTER— 
Jan. 1 to May 21...... 
Week ending May 28.. 


Total to date 


Jan. 1 to May 21...... 
Week ending May 28.. 


Total to date 


BIRMINGHAM— 
Jan, 1 to May 21...... 
Week ending May 28.. 


NEWCASTLE-ON-TYNE— 
Jan. 1 to May 21......) 
Week ending May 28..; 


Total to date ......| 32,769,200 33,552,900 783,700, 23 


Jan. 1 to May 21.... 
Week ending May 28.. 


Total to date .. 


The principal items in the latest weekly accounts eo 
by the leading Continental and the New York Associated a 
are compared below with the previous statement and with Bt 
corresponding statement of last year :— j 


BANK OF FRANCE. 





g | fare & 
98,154,200! 97,334,800 + 819,400 om! 
2,872,700) 4,772,600 —1,899,900 394 | 


£ rar 









101,026 900'102,107,400 —1 080.500 1] 





| 


86,572,600! 68,590,000 +1739250 252 | 
2,533,700} 3,633,400 10870 3037 


89,106,329) 72,223,400 + 1638290) 2331 





i 











21,397,600) 22,744,400 —1,4680 5% 
675,300| 1,062,000 — 386,700 384 


| | 
22,072,900) 23,806,400 —1,733,500 12) 


! 
fi 





— 





| 


| | 


31,503,400) 32,000,900 437,500 18 
1,265,800) 1,552,000\— 246,200 1&4 


sl 








—_ 





wma 


| 


..| 12,579,000! 12,827,200 — 248,200 18 


| 372,300 





582,800 — 210,500 











June 2,; May 2 
1904. 





ASSETS. { £ 
Coin and bullion—Gold 110,814,036 


Government securities! 


Government deposits .. 
Private deposits 


ae fe 
| 48,226,000 48.539, 
Discounts and advances, 44,650,000 45,509, ye 

| eqgg1.00c + 6110004 Te I 
Notes in circulation .... 60,482,000) 59,871,000} 59,961.00 400 | 


TS. 
Coin and bullion 


Current accounts 27,471,000 


Foreign correspondents 
Loans and discounts... ., 


| 64,494,00 


na 2 


ts and current 





| 


1904. 


| 
} 
} 
| 


-| 


9,966,00C _9,972,0C0 


3#.095,000) 33,040,000. 17,865,000 + _ S800 Sa 
IMPERIAL BANK OF GERMANY. 


“May 3!,, May 4i, 
| 1904, 1904. 


£ £ 
14,716,300, 14,708,000 
20.057,000' 19,356,000 


45,867,200, 45,972,000 
—_ 14,770,000 


6,000,000} 6,000,009 
| 64,905,000 





12,951,300 13,410,000 — 458,700 #7 


; 
£ | ae 
109,408,200 100,121,000 + 1,405,000 + 0635 
45,048,900, 45,017,000 44,817,000 + SLO + Sih) 
15,704,000) 15,704,000 15,704,000 
Discount and advances. .| 51,051,000; 49,014,000 44,627,000 


9 1 $90 | 
'169,590,000 166,662,000 175,430,000 + 2.928008 ot lt | 
4 


~ May 4i, 


000; 
00u| 
28.693.00C! 31,821,000 — 


BANK OF SPAIN. —} 
May 21, , May 14, 
tare | 1304. 











ED 


Comparative Incest 
June 4,; oF Decrease. _ 
1905. ast Week Last Ya 





+ 2,037,000) 6.080} 


5,186,000 — 











: Yeu 
1903. Fast Week ar 


; 
45,464,000 — _ 515,000 + ed 
48,873,000 + 1,2 








1,222.99 — 






May @ 


1903. : 
14,817,000 + §a0+ yaa! 
30,337,000 + 221,000 30m 


46 672,00) — 105,000 — - 
14,770,000 
a 
ean — aie 
’ } sre 
94,000 & 259,000, + 


Last Week Lan Te 
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NATIONAL BANK OF BELGIUM. 





Ne as 2 | May 19, | May 28, 
“yo | 1904 1908. weer vent ‘Lest yeu. 
AssETs. i 
4,495,000 4,650 4,473,000-— 135,000 + 42.080 
lp pam *"7) 21/505,000 21,365,000) 21,85%,000+ 140,000 359,000 
Lae 219,000! 24.049,00 + 11,000 + 1,181.0¢0 
sfotes in eiroulasoe «++ PeIss0 1000 3.056.000. 25.000—- 441,000 





Corrent accounts ..-- > 
Darrent accoun’ 


NETHERLANDS BANK, 











——— ay 28, , May 21, , May 30, 
| "1904, 190 1905. ‘Last Woot Last xe 
& 
Tion—Gold 5,476,000 5,476,200 3,940,900 .. 4 1,536,000 
coin and “boi a me Beer 900) 6.588.300 6.576.200 + 39,000 +” 51.000 
~ and advances 7,972,000 8,154,000, 9,800.00 182,000 — 1,828,000 
LiaBILITIES. 
..| 19,877,000 20,273,000 19,298,000 -- 295,000 + 579,000 
oo gang Rae ie 739,000 699.000. + 90000 te 
BARE or RUSSIA. 
pals Peewee ranean , 
May 8/21, May 1/14 | May 8/21, 
1904. 1904. | 1508. Last Week Last | Tene. 
AssETs, + £ | £ 
sailed 80,845,000 80,342,000 74,806,000 + 503,000 + ease00 
Colt joe abroad ........, 4,529,000) 4,726,000, 3,128,000 — 197,000 + 1,401,200 
Birinci Aine kaege tees ioe 288 
Becurities & short tow 56,000 + 755,000 





Becertieeaand advances| "12000 90 12,054,000 11,535,000 + 


| to 
| Seok ant ves} 4.092 00 4,078,000, 4 880,00¢| + 14,006 — 788,000 
ne 5,361,000) 5,002, a,00C) 3,076,000 + 359,00 + 2,285,000 


|| Miscellaneous F : 
ue 
Oenacbes & twencurice| 4,758 000 4,093,000, 2,033,000 + 665,000 + 2,725,C02 
‘149,992,00C 148,958,000 135,620,00C + 1,034,000 +15 372,0C 


LiaBiLiTIES. 
| Notes in circulation ,.../ 65,382,000! 64 878,090) 57,643,000; + 504,000’ + 7,759,000 














| Capital of the bank .. ees) 5,604,000) 5,504,000 5,504,000; ~~ ee 

| Deposits and current 

| MABUINB. ce rcccccccces 46,772 000. 46,005,000. 49,538,000 + 767,000 — 2,756,000 
Treasuryaccount ....... 26,579,000) 27,657,000, 16,292,000 — 1,078,000 + 10,287,000 

|| Miscellaneous .......... 3,757,000) 3,531,000 4,004,000 + 226,000— 247,000 

| Balances due to branches, 


and treasuries ........ 1,£98,000 1,383,000! _3839,000 + 615,000 — 1,641,000 
H 149,992,000 148,958,00C 136. 620,000 + 1,034,K0 $13,372,000 











AUSTRO-HUNGARIAN BANK. 


May 21, | May 14, "May 21, | 
3904, we. 105. 


47,207,000 $7,199.00 46 124,000 + 








Last D toe ast Year. 


AssErTs. i 
Coin and bullion—Gold ‘o.on0! + 1,085,000 





Silver 12.975,000' 12,885,000 15151000 + 99,000 — 176,0CO 
Discount, advances, &c. 11,422,000! 10,027,000 19,275,000 + 1,595,X0 — 7,853,000 
IABILITIES, 
Cirenlation . nice ed sesees _ 65,728,000 67,483.000 _60.766.000 _— 1,760 000 * a 4,963 000 
aa NEW YORK ASSOCIATED BANKS. 
| May 28) May 21, |; May 30, 
1903. 904. 1903. Last Week Last Year. 
ASsETs, £ £ z £ 7 
Specie ....... eeeseseeess| 44,656,000 42,000,900. 32,802,000 + 2,556,000 + 11,854,000 
Legal tenders .......... 16,252,000. 15,628,000 14,782,000 + 604,00 + 1,450,000 
Loans —_ discounts. ... 208,096,000 211,310,000 184,690,000 — 3214000 + 235,496,000 
IABILITIES, 


104,000 — 1,434,000 
524,900 + 37,174,000 


Circulation ............| 7,400,000 7,296,000 8,854,000 + 
Net deposits (inc, U.S. 


Government Deposits) 219,790,090 220.114,000 182,616,000 — 


U.S. Government De-! 

BOOED cv ckccctiongstiesd 4,976,000 5,368,000 om -— 392.000 + 4,976,000 
Reserve(Specie& Notes) —— 57,628,000 47,584,000 + 3,250,000 + 13,304,000 
Legal reserve .......... 947,000, 55,028,000 45,654,000 81,4 + 9,293,000 


serve! 5,5 1,530,000 + 3,341,000 + 4,011,000 


In the above tables the Reichsmark is conv erted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and pes~ta at 25 per & 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The turn of the month, 
although it, of course, brought reliefto the money market, by 
no means overwhelmed it with supplies to the extent that 
had been expected. In fact, the Bank had again to be 
resorted to for a small amount, in order to complete the 
settlement in Consols. The payment of part of the Japanese 
money into the Bank seems to have left the market com- 
paratively bare. Loans for a day or a week are now quoted 
at about 2 per cent. As Thursday approached, the con- 
ditions gave little support to anticipations of a reduction 
of the Bank rate, and no surprise was caused by its 
retention at 3 per cent. There has been rather more 
paper offering in the last few days, and discount rates 
have stiffened up appreciably. The general rate for best 
three months’ bills is now 2 per cent. The Bank Return 


Excess of actual r reserve ci .000 02,600,000 











| HOME RAILWAY TRAPFIC RETURNS. 





















































Rece celts for Week s 
| Revenue tnd it 08 zum. oi ed May 28. y aes Cost E Aggregate Receipts this Half-year. pease 
oz s 
ves 8 ; Wameof Railway. i 334 3 Pye wet, | per i this Half-year. Miles Open 
| Grom Wo Fixed =g= =% fey B54) 29 [eta Woe.) BP | | [Pummewn te | Geode, Oe 
i] ng Ex- Pen aa |} S53! B§ tee e. ao tee ea eo = . 
cay betes Te’ as | zs SEA 100010053) | S| 1906. | 1903._| 1908 | 1908._| 1908. | 1903 _| 1908.| 190 
ss! 108,28 efce0 o\$ Be semegr * | ® § ofsss’ 14261! 243) 360! 180,165! 2ios .. . C = za. 279) 282,619 40 
m ATTY onc cence ee csccceces es lb ” J , | | ee ee ee =e ei oe 
%0 %,081 19,729 nil. nil. Brecon and Merthyr...... 656 1,312 1,968 1,915) 32 31 32,764) 6 9,744 9,672 31,288 © 28,508 034) 38,180, 61! 61 
S82, 114,961 64,839! nil. nil. Cambrian .............066 4,050 2,80 6,940 7,510, 25 19,586; 24 | 66,475 3,004 61,818 61,449 1ei2e3) 114,455 280 
|| Was Bed £8,607, 4 4 Central London .......... “i ce 6695 6,818 11151136 650,121; 934). on Ba -. | 151,680) 153,712) 6 6 
%2% 25,980) 2 2 Cityand South London... .. | 2,575 2,733, 428 437 412,325, Sl pe ne ve 66,111) 63517, 64 4 
| ara cin 104,198; 34 2 Furness ..........0.00000 5,541. 5,364 10,905 11,826) 79 84 49,141, & 53,966 53,093 133,659 187,¢25 215,308 139 139 
\} eas W 0376397 nil. nil. Great Central... 2.0.00... 29,500 31,202 60,792 67,864! 130 160) 104,607) 264 | 382,992 376,445 954,207 Mees Jay ase ssolaer 465 | 468 
S06 | 180,698 873,024 Wo 42 Great Eastern «.....-.00. 68,300 38,500 106,800 113,700 $5 96, 48,465| 92h |1,139,300 1,1 $54,300 962,200 2,093,600,2,09’, 200 1,184% 1,1688 
H 306,038 188.95 71,902 $$ Great Northern --,-.-.. 53,241 46,869 100,100 117,558) 74 86 fl 138 102 | "909,576 *CoarBi4 1,816;628 1,480,081 2.906 200/2.346,075 1,353, 1568 
1 + reat Northern and City.. - ; ¥ 877 | -._ 1,076, 
i Latte Mod. 08 HT z Great Western. -.......... 135,900 90,800 226,800 22,700) 83 97 ° 54,796 sh 2,139,600 2,020,800 2,895,200 2,576, 100 4.734, 800 4,684, £00 £00 2.711 2,661 
i ni ulland Barnsley........ ne 8,5 9,454, 117 126, 104,141) | 188,¢ 
|} 2805.77 1736,682 751,878| 34 : Lancashire and Yorkshire 82,384 42,£09 125,195 118,5€3| 22 208 101,¢30, 9? | 811,980 £05,347 1,230,246 1,285,298 2,0#2,196/2,C90, tas eh) Se? 
|| Toli,306 460,300 1476.09! § | €f London & North-Western 142,000 109,000 251,000 316,060 129 160 64,736, 154 2,199,000 2,198,000 3,216,000 3,309,000 5,415,000 >,£07, 000 1,996 1,941 
j} 2775083 1634,015, ¢ 4 London & Bouth-Western 75,200. 23,400 98,600 110,300, 97 112) 49,276, 1644 |1,207,000 1,203,800 $2,400, ‘583,900 1,806,400; 1,787,700 1, £16 
| 765,466) $71,290, 447,180) 3 Lon. Brighton &8.Coast., 51,622 15,077 66,699 71,950, 137 148, 61,831 1374 | 895,¢82 "03,499 348,010 335,281 1,283, 698 1,258,780 a YI 
|| *7S,RHb) 135,118) 123,832! 4 6 Lon., Tilbury, & Southend 10,395 2,095 12,490 91529! 154 115 »999 1505 | 120,554 — 40,800 44,248 '167,410 1s i; a 
j an 31,008) 2, |? Maryport and Carlisle . 92 2.277, 2,276) 55 $5) 21,832; 1663) .. | se bat 4588 47, a le 415 
$e.) a779 177,895| 24} 3 |Metropolitan ............ at 19,395 W741, 303 272) 203,509; 97 | .. ee *- w= | 366,938] 355,204) 64 
are 121,691) 102,468 | nil. ai potropetitan District . | 945 7,134) 331) 546; 409,602; 39 |... 160,868) 156,622 26) 13 
wars Seen a 1417,362/ 43 | 53 (Midland ...............00. ~ 1¢1,009' o7, 82 198° 891 255° 885 144, 183) 63,399| 704 /1,454,841 1,620,793 3,215,993 3,298,771 4,670,834'4,¢69. aay iter | 
SS G2 eae pea A ee ha ne 
or’ MGON. .. 2.5. -.006 82 | | lee | * 1998 | 
|} 6218] a85.081 119,990! 4 | 4 | | (8, Sta Staffordshire—Rail... 6,379 11,895 18,274 SoH, % 89 gp | { 9,180 97,780 232,849 243,901) 368, 100) 372,565| {93 | 183 
Hansen! ora! erecal oan heey ORMME seccreeseeneess we | ce | 2208) 1666 13} $5,365 ok ae Te 6065 | 364109 272,559) tig | tig 
he! 1,87 29,949! 7 ‘8 hanya weubdde .bEseoSéh ++ | se | 5,267) 5,186 69 69 29,846) 1874. ° ee } 128,715! 121,488 76) 16 
} SKS. |. | .. |S.-Bastern & Chat. Rail. | 72,076| 18,534 90,620 100,268) 141) 187. Yea! |1,279,610 1,260,222 446,809, 436,581 1,726,509/1,716,£03 6434 6434 
I is S14 108607) 34 | 32 Tale Vale, a siavaiienden 6,348 10,805 17,183) 18,616) 139) 145| 78,672) 77 89,408, 86,058 315,276 307,321) 404,664) 395,379 12%4, 1244 
13,315 . | i | | j 
i] “agar rn Mss 33/4 Caledonian* .............. 36,327 £2,123 88,450 92,354) 100 103, 64,362, 109 | 463,830 482,558 912,711 921,143 1,376,541 1,463,701 8825, 8674 
| 56464 i280 ios'soe 3 | Sf Glasgow & South- Western* 17/978. 18,909 56,887 | 58,576) 99) 90) 67,570) 67, | 22060) SmKEN) 304,001 332,869| 546,541) “561,103 413g, 409 
Bim wasus aeer| 1 | 1g Wghiandees oe Seetand”| Sag) Sg etoe| Hoaee) Beat) SOS) 7 | san) iar) cizos| ics tas) Ise S| 
1 TIS6 WR gence) cq | OE ERIBDIANA™ ... cece erecncees , i | ’ ; & ' y . 5 
ad id 887,658 12 | 24 North Brisa vesee 36,660) 87,143 94,003 96,221} 72 75, $5,116 444 | .. ee w 2 1 bar'S71 1,480°485 1.3004 2,308 
7, 7 | « 
BS SS AD SS Bates ay nere ae re ue) sue) wg) aay] sins) se ar, now) as ae Bs 
730 tives Teen St Great eds aap 10,144 571 18,715! 17,790| 35 33! 15,612 189% | 176,219 175.365 181,024 174,058 357,283, 349,423 534 | 534 
SUM 186.285. "beSse 3 Great Southern & Western 13,530 11,879, 99,409' 24,089) 23, 23) 13,200) £28 | 236,227 242,725 261,471 257,824 497,698 490,549 1,0774 1,077) 
S34 3) Midland Great Western .. 4,569 8,976 12,545 13,600! 23 23 13,146' 81 | 81,211 83,606 146,376 146,449 227,587 230,044 506 598 
a * From February | a Pre- -preference ‘charges ‘only, 
————. 
| 
| ———__ COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
| Recs te ’ ome 
ts 
I Name. == | Receipts. | Total Receipts. re Receipts. © Total Receipts. 32 Receipts. Total Receipts 
$5 Name. te Name. | hae ; 
ious eon me. | 1903. | “1904. ios. | £8 | 1904. | 1903. 1608.) 1908"! am on _1_ 1903. 1900. mes. 
Asam Bengal (as) x & | £  \Forsign.— Con.) — t Y er AMERICAN.—Con. a 
Bengal and ‘N. y [ADL 3 2,706] 2.504 59,405 48,330, Cordoba Central May 20) 2,970 2,340| 57,615) 48, 940|Central Pacific ....\Jan. | 2eo,132| 249,916 2sbom ace 
Bengal Nagpur. vay, 342, We,ll6 285,149 278,818|Costa Rica......, 28, 4,260, 4,775) 109,944, 118,226/Chesa take & Ohio) Mar. | 331,565 ee eer ais a:eas 
pemtey, B&G) os! Sens 19,035 483, | $26,023 Cuban Central . 28 4,665, | 7,874) 269,112) 227,604/Chic. Mil. & 8. P...|Mar. | $07,756 708.208 to 276,400 
we Apl. 3X! Is'en1 ret 316,200) §29,866/East Argentine a 23; (1,234 915) 15,6€5) 15,858 Cinn. cohen. Mar. | 114,400 me 340 2872 2e0(3.¢ cal. 40 
| Rematch es 1 oe alm gamete Ys) Ea Bit See) Gramps’ se meer Nar) coca seule aeaee issn 
Hoa eon... oa! Ina’ on DB nyo 4 i 966; S7,COLI Erie .......ceseces 7284, . ; 
@.Trk. of Canada 23| 104,266, 96,933 2,141,000|2'042'000'G. West of Brazil) 28 3,606! _1137| 118:349| 127, ool filtsois Gentzal:-7:|Ap 718,378, 759,187 7,414.7/2| 7,410,964 
M Indian Penin >| “a's 4) 19% Heth ga 216221284 Inter. of Mexico, 28 8136200; 111,180/6,347,380|4,779,8¢0 Louisvl. & Nashvie. Mey 21) 131733) 145,010 2,642,615 | 2,780,508 
Kars cb ie itt taal “Snes —)  ght|sG geertagasatiso NY "Chants rl sey amemea| srs 
©8S oncees or i @xX1CaD ........ 2 2 Sentra 
jth Indian "| 4,4 3) @S182) 22 483) 908075] 477;9e8 Mexican Nainal,|  “ $aaszi4| ZiL{ses S7se;s0e RTe'971, Hudson Hiver 5-| Apl 1,265,965 1,513,173 researe9 — 
Heathen tabratts| May 7 in'ags! ie’ene! peoncee 256,546 |Nitrate Rails.*../  15| 14,603| 19,05]| '158,810| "165,823 New Orleans, N.E. May el 8 7s |  dia’eoo | 1,860 000 
Pare Punjab.” 9)! “Seeg) 1S SS 262,545} 226,196/Ottoman ......| 28 3,335) 3,205, 90,216) _£6,835| Norfolk & West. . £9,800) ste'be? (7.930715) 7sasie 
Pn aes iss 52,475, San Paulo...... | 2B, 12,670) 38,678) 250,737) 267,280) North Pacite. ..... | AP 8 ar al | srredae| 17438 
BA Ge Gt. Wn, May 2?) 33,747! 12.6081 |Untd of Havana, 28; 8,5 7,765; 367,245) 332,428) Pennsylvania. . Mar. 1, - oi a 92'407 1,028,210 none 
Bayes gathers" 25 S1°592! Aeracd 9 ane 28), $71,792 \VillaMaria& Ruf, 281,205, 1,024) 22,703) 20,512 Philadelphia & Erie Feb. | p ee haa | 4,506,319 
Rama peae, 28) 208 srame Teta eases West. of Havana; 28, S065) © 2,600) 104,600) 140,000) Enladel 6 Reading ier. a se, lt aiasei4) 13187101 
Aci hc 981 on G.1 + BRI | fouthern Pacific 
i¢ Gra Rewario «| 2s) Pyrat) 27.89S,, 868,179) ‘taerseo|Ala Gt Sthern. May 7) 0,684 | 9 Mantse Southern Railway) May 21, 161,660 se 2 5,481,000) ‘Szami 
ordobe teat) 25, 6756) (ie Shi St lt Topeka Mar. T esio0e jostiess| | 1oardige| 9,431,709 St. Louis&San Fran. Mar. er) 906 134 & 360,213) 7,510, 729 
| ——S RNa! 29: 200! Sons doe! os 3 oy Mar. 1096,762 1082070 9,788, £97 9,477,528 Un ‘Union jon Pacific ....| Mar 7 “Sno! ‘secee 305,011 5588, 40 
a os —"Z lecbatiagectdigts of Gb Onateal Ataaadine alwer. 
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’ uction of resources, owing to an increase oO 
nie om the note circulation. The gold stock at) 
{32,847,401 shows an increase of £167,063, of which £13,000 | 
came in from abroad, leaving about £ 54,000 to be —e | 
for by contraction of the home circulation of coin. The | 
Reserve on balance was reduced by £168,417, leaving the | 
total at £22,589,831. The proportion of reserve to liabilities | 
is 1} lower than last week, at 46% per cent. The Public | 
Deposits, which received an addition of {1,500,000 from the 
new issue of Treasury Bills, nevertheless show an increase of 


; } ; | 
here isa decrease of £357,384 in Government Securities, 
chae the market borrowings from the Bank have added | 





day during the week :— 


| | 
Last | Fri- | 
o | Sat. | Mon. cone ones day. 
_———— 


ed 





ae 
ae 
zz 


ne Dp 
aware) aad 
; BS bo to po bo bo tO uw 
ae 


a 
t houses at call 
_At notice = 


_The following is a comparison with previous weeks :— 

¥ > | 

OE incilietineeoiene 

Pel ‘5 Months. 4 Months. § Months.'5 Months. 4 Months. 6 Months 
ep ee 


Bank Bills. Trade Bills. * 





% 


| 
| 
“1904. | 


eR 


only £977,138, and the Private Deposits have risen £477,351. | EF 


900,865 to Other Securities. 
- sdlichent table shows the rates quoted from day-to- | 
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* These rates range from those current on the very best paper to those paid | 
on bills or which the Bank rate is usually required, 

Business in the silver market has been ona small scale 
this week. The opening price on Saturday was 25}4d per 
ounce. Declines of 4dto 4d took place on Monday and 
Tuesday respectively, making the quotation 253d per ounce, 
at which it remained on Wednesday. The market was a 
little more active on Thursday, and there was a recovery of 
jed, to 254d per ounce. This fraction has been lost again | 
to-day, however, the closing quotations being 253d per ounce 
for spot, and 25}d per ounce for two months’ forward | 
delivery. 

The tollowing is from Messrs Pixley and Abell’s cine 
dated June 2nd :— 

Gold.—Bar gold, fine, 77s 104d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold coin, 76s 5d per oz, nominal; 
76s 5d per oz, nominal. 

Silver.—Bar silver, fine, 257d peroz standard; bar silver, two 
months’ delivery, 2544 per oz standard; bar silver, containing 
5 wes gold, 2545d per oz standard; bar silver, containing 4 grs gold 
25¢d per oz standard ; bar silver, containing 3 grs gold, 254d per 
oz standard; cake silver, 273;d per oz; Mexican dollars, 258d; 





quicksilver, £8, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.25,620,000, at 18 3 31-32d tors 4 1-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. 
April 1, 1903, to March 31, 1904 350794845... 23,467,514 
April 1, 1904, to May 25, 1904 3967162 .... 26 
Week ending June 1 6,046,884 .., “Solas 
45,718,576 .... 3056577 
Allotments since last Friday :— 
R 


s. 
Wednesday 1,840,000 in bills on Calcutta 





' At ls 4 
- 2,090,000 in bills on Bombay Pp or . pi pee 
” 2,070,000 in bills on Madras... bdeseda td above in full - 
Next week Rs.5,000,000 will be offered. ; 


The foreign movements of gold to and from the Bank since 


_ last week have been as follow :— 


ARRIVALS. £ 


Mon., Egypt WITHDRawaLs, 


100,000 | Nil. £ 
Netinflax 


eee eeee 


——e 


Japanese yen, | 


ines st 
group Mexicans have relapsed, and Argentines 5 
| variations. 





Total ............ 100,000! 


LONDON COURSE OF EXcHaNor. 
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Paris 
Ditto 


.»-.| Cheques 
++--|5 months 
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Vienna and Trieste 
Antwerp 

St Petersburg 
Moscow 

Sone Naples, &c. 

Madrid, Barcelona, &c, : 
Lisbon 


| : BH 4, 
8 42 | i 
Switzerlan m1 98 40° 2545 as SAL a a | 

FOREIGN RATES OF EXCHANGE ON LONDON 
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Rates 
Latest 

of Ex- |Usance. 
| Dates. change 


Ch’ques Rio Janeiro.... June 1 1244 . 
2, 25°1 » Buenos Ayres.. May #0 ana ene 
2; 12:09 | Short. DoPm.onGold June § 127} et 
2; 2041 ” Montevideo.... May 6 Slis1 S%dysg 
H 3 mos. | ng Sng 
Short. Melbourne .... Apl. 211 distpm @dysa | 
Po Sydney — 2ldistym | | 
aye” Adelaide — 211 disgpm , | 
| 3mos. Calcutta June 3 14 | tel'gph | 
4 60 dy at Bomba 3 13%) wast | 
Sight. Hong Kong.... — 19¢ 
| eo Shanghai.,.... — 


‘June J) 251 


iS] 





gaze 
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eee 
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Vienna 
St Petersbrg 
New York .., 


Madrid ....| 


BNwWnw 
Lal 
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ae 
Sa 


Frankfort ... — 


ee 
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The discount quotations current in the chief continental 1 
cities are as follows :— 


Bank n Bank 
Rate. sects. Rate. 


% 
Paris ae May 24, '001 Ps | Genoa...... 5 
Berlin...... 4 June 6,'03) 23 Geneva .... 4 Feb. 4, ' 
Hamburg .. 4 June 6,'03} 28 St Petersbrg 54Feb.18 
Frankfort .. 4 June 6, 03} 23 | Madrid .... 44Sep. 24, 
Amsterdam . 34 Nov. 26,03) 23 Lisbon . .. 5gJan. 1l, 
Brussels .... 3 Dec. 31, 03} 2g | Stockholm... 44Jan. 9, 
Vienna .... 3gFeb, 6 '02) 3 | Christiana... 5 Nov. 3 
Rome ...... 5 Aug. 27, 38) 4 | Copenhagen. 44May 21,0) 
Turin ...... 5 Aug, 27, 95) 4 | 


At other centres the latest recorded quotations are:— 


’ 


% 
New York (call money) % | Calcutta, Bank min 4 | 
Ditto (endorsed Bills).. 3 to 4 | Bombay, Bank min. ...... 4 
The following are the standards for gold points of the | 
principal gold exchanges :— i 
Francs. FRENCH, | Marks, GERMAN. | Dollars. AMERICA’, 
25.324—4 p. mille for us | 20.52—5 per mille for us | 4.89—5 ver mille for us 


25.224 —Par 20.43—Par 4.867-Par i| 
25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst at | 


The latest exchanges are :— 
French “cheque”’ exchange 25f 144¢, or 3} per mille against us. 
German short exchange .. 20m 41}pf, or { per mille against us. 
New York exchange ! ile for us. 

“Cable Pawar ern poses $4.87§, or 2 per mille for us 

THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
June 9 and 28 June ro and 29 
July 13 and 27 July 14 and 28 
Consols, June 1 and July. th 

The easy monetary conditions since the turn of the — 
and the position disclosed at the Consols settlement og 
Wednesday have led to an active demand for the = } 
security, and the price has advanced appreciably. sively | 
gilt-edged securities, however, have been patent } 
quiet. In the Foreign market the teature has again | via | 
activity in Japanese bonds, but other Foreign ye 
stocks are’ well maintained in market value, the rhe | 
settlement in Paris having passed off satisfactorily. ~ 
weather conditions and the traffic statement were wee bat | 
lated to inspire confidence in the Home Railway regen i 
though business has been quiet, prices are on = ved 2 | 
higher than last week. Canadian Railways pes aie | 
accordance with the character of the April wor ing ie | 
ments, Grand Trunks showing considerable trong 
Canadian Pacifics are dull, and rather flat. The / soos att | 
market remains without feature, and variations ip PS ailway | 
small and of little importance. In the Foreig ; 


10W irregular 
London and || 


i us securities, oo 
Among Miscellaneo ower prices || 


India Docks have been actively dealt in, but im The Mining || 
and Allsopps stocks have undergone a or «ae aloof fro | 
markets are dull generally, the public still holding ; } 
the Kaffir Circus. ve sols || 

Home and Colonial Government Securit ecg | 
have been in active demand throughout the eases Nearly || 
accorded by the purchases of French in H 
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of the amount represented by the quarter’s 
arked off on Thursday has been recovered, 
go}x shows an —— of j. a 
ech Government stocks show a similar improvement, an 
} gens a on recent new issues have also vege ~ 
| Irish Land stock is quoted 6% above the issue price, and the 
| London County Loan commands 4} premium. Indian 
'| Sterling loans, allowing for the dividends, are about 4 higher 
'} than last week all round. British Corporation issues show 
|| few variations apart from those due to dividend deductions. 
| oa li in Hastings, Weymouth, and Windsor, 


re are declines in 1d W : 
vile Manchester and York have each risen a point. Colonial 


I! stocks are quiet at steady prices. 





rere 
dividend m. 
| and the price at 











Le CLOSING PRICES. =~) 
1} __ |Move- 
1} i Sat. Mon. | Tues. | Wed. Thurs. Friday|ment. 
il } eer. } aanie Re AS Ser | iS ee 
|| Goma dp % red.192?/ COR 2) 908 #) 2 § 91} 908 Ex, 90 fx + 
1 a ye conf SOb oof 1 814 lentes) 208 Bs) + H 

sed, 1985...-.. 9 495 4) 95 9% 4 % 8 ds 943533) + 

; 89990} 894 90 894 90 |8S3 903) x 89490x| + i 


| aha. red. 1905....-. 
a7 Land 9% Guar. 474 8 | 474 8 474 8 


{| Wgtios War Loan i 
National Wat 1087 984 9 984 9 | 984 9 


: : 
474 8 | at 3 48% 3) 482 f+ 
984 9} 989 9% 98 ax STIs — 


j LS sen RAP | 
| ecs "100 3100 3100 3/100 3100 3100 3100 3 .. 
|| roeal Loans 3% Stk. 983 93) 989 9 | 98% 9 284 9° 984) 9 98 43| 9798)3\— i 
| Trans.Gov. 3% Stk. 984 9 984 9 | 984 9 | 98g 94 983 94 98Z 93) 98Z 93) + 
Btock ......+- 312 15 312 5 312 51312 5 382 5 312 5 |312 5 | 


10€3 7} 


|| Bank es 
|| India 34%red. 193]. .|1063 73 1063 73 1062 73 1063 73.106 3x106 axi+ @ 
| india Hare g7 64 97 4) 97 97 j } 











% red. 1948 .. bi ee x! ot 3x Se 
pe ah, 1506 sees) 834 4% 834 | 834 44 834 44 84 3 ash 4s 83$ S34." 
Do Rupee 1854-5... 654 6 €54 6 | 55 6 | 654 6 6 6546 | 6546) .. 

| Met. Cons, 38% ... .'1064 71/1064 74/206) 7212064 74'10°g 74106 _72'10546}3!— 


Foreign Government Securities.—Japanese stocks 
have received active and strong support, a further advance of 
2to 3 points being recorded. Russians, though little dealt 
in here, are well maintained, and the three series of railroad 
bonds are quoted 1 to 1} higher than last week. Most of the 
Chinese loans have risen a point, German and Prussian 
Consols are better supported than for some time past, all the 
issues having gained a full point on the week. Italian 
Rentes have further improved to 103. Turkish Unified 
stock shows a recovery, and Greek bonds continue to improve 
in market value. A demand exists for Portuguese First 
Series bonds, the quotation having moved up tr}, to 62. 
Spanish are also well supported, and, after a special transac- 
tion at 86}, the quotation is } higher than last week at 
54]. Mexican Consols have changed hands pretty frequently 
round about 102}, the quotation showing no change on 
balance. Argentine Government bonds are in quiet demand, 
and are about a point higher generally. The somewhat 
obscure dispute between Brazil and Peru seems to be less 
threatening, as both Brazilian and Peruvian Corporation 

bonds have recovered a point of the fall recorded last week. 
|| Uruguays and Chilians are unchanged, while Venezuela has 

further advanced 2 points. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— 
“ Making-up” 


7—Closing Prices~, Rise Prices. 
, Last Week, To-day, or Fall. May 25. May lo. 
Argentine 5%, 1886-7 ......... ee eee EO 
189) Funding ............ 1053. «2 104 4. + 3.2. 103%...) 
Do National Ce ulas“B” ., 44 ee SPS Ce ‘a3 oe 45 
| Bar tr Bonde, TED 5 occ ao, a ee He 
+ Of Minas 5%. ......06 e & ee oe e ce 
Bulgarian 6%, 1892 02022222257 : 2S aS Fee 
Chilian 49,1005 0°70" 7727 77° 83 83 . 82h. 8 
Chinese 7%, Silver, 1894 kaieamen 85 wt 85 martes pis — sat 
E ee Seciae: wks 7 « Se w+ Ba aS 
Brun ie Unified Debs .... 100) 6. 10H 1... 2... 04S 104} 
Preset CoPeIed ot 0, 104 ee 100 .. 1004 
20 1 Waa: . 2 8 3.55. 
Greek lap rerat 3% 1891... © 88h BBR ce cs ce BOR ce BR 
Tele... Sebeiihsaimaes So a ae eet tan OS 
D0 Monopoly, 495.02 2222°22"" RE Bae Te ey “6 
laliga Sy pee? Rentes.... 99h 3. 100 fp 68. 100 ce 995 
jalan 9% Renten............1 1024 32 (103 + 4... 10% 2. 1023 
Merican oe setling «0. sees 7 os Se ne + Se 70 
paricas Cont. 189 22277 | te 
Porritt Corp. % Bonds... 7! 2 2s ie 814 
p ey ~jch tod NO 62" ee ae > ee ee 
pad ly S.-M ote ee 
a SBP SPAS ws 
Turkish Rasa an aa 100 eo °° a 
United Seed IIIT a se. Sy. va ee Bee, 
Do Newgge SbeUBHT 22222. 109°, 108 RO nih 1 age 
—— | ey“ aboeeeiomods hed 
i ieysesuae Mw Me. £8 ne mee 





nade tat, Bailways.—No comparison of traffics can be 
holiday rece; ape ‘he corresponding period contained the 
tinued downer, or the week before Whitsuntide. A con- 
depressing 1 “ee of rain at the beginning of the week was 
Money, ard “as counteracted by the prospects of cheap 
rally in the mat “rong demand for Consols. There was a 
| close has “hae wegen the week, but fresh weakness at the 

ugat the average level of prices rather below 


ast Week, rth.& ; 
| depressed. ne eet regen which has been rather unduly 
Great \ ~ ade a recovery, being 3 up on the week, 


| Midland cae and North-Western are unchanged, while 
| Great Central Pee behind at the close. Great Eastern, 
| Some improve : ane Lancashire and Yorkshire each show 

ment, and Metropolitan has gained as much 


a 14, wh 
| *» while District shows a relapse. Brighton issues hav, 


SSS 


undergone a reaction, while Chatham and South-Eastern, 
after going up, are slightly below last week on balance. A 
rather big drop has occurred in North London stock, and 
Furness has given way to a smaller extent. The “ Tubes” 
have relapsed, Central London Deferred being 2 and 
Waterloo and City 1 lower than last week. In the Scotch 
market, North British are steady, but Caledonian issues 
have given way all round. Welsh stocks show an improve- 
ment, Barry Deferred being 3 and Rhymney Deferred 1 up 
on the week. 

_ The traffic returns of seventeen principal English and Irish 
lines show a decrease of £194,781, equal to 10°7 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£7,811, equal to 3°4 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £6,960, or 0.0 
per cent., while on the Scotch lines there is a décrease of 
£52,206, equal to 1°5 percent. The latter are calculated from 
February 1st, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company forthe week ended 27th ult. (Whit- 
sun week) amounted to £31,465, as against £23,549 forthe corre- 
sponding week last year, on a total route mileage this year of 
401} miles, against 383} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £473,748, an increase of £52,177 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purposes :— 
“Making-up” 
Prices. 


—-Closing Prices. Rise 


Last Week. To-day. or Fall. May 25. May 10, 
Barry Deferred Ordinary ...... 10% .. WUOk .. + 6 ws -- oe oe 
CabeGantam .cscccecccccccecse aa eo (& eo — 25... 1104 .. 10 
WO TeakeeteG ccc ccccccvcesce a 32} oe 31; se “= co Sab oc 323 
Central London Ordinary ,..... 93 ee 4 ce 3 & a3 co & 
City and South London..,..... 51 ae ae eo ce ce oo Sh ce Sl 
Great Central Preferred....... ea? ae ae 8 <p eeie e 
Do Deferred Serer ereresesece 14 ae 15 oo 2 se 153 . 1 
Grent Wastes ccccccccscccccce 92 * oo + z e 934 ee 
Great Northern Deferred ..... e  — ow cg. ce co, Swe | 
Great Western ...........ee0- o Se cc BP wetweho Qe 
Hull and Barnsley ............ = TS! <0 40) co ce ee ae 
Lancashire and Yorkshire .... 964 ‘ 97 oo + on ec aot 
London, Brighton, &c.,“A”.... sr oo ma oe oe 2 eo 120 
London, Chatham, and Dover.. 368 ce owe oo S - 6 
Do Arbitration Preference .. 9 is TS tcc ce ot a Be ee 
London and North-Western.... 15% .. 15% .. «+. ce ec 50 eo 156 
London and South-Western.... 1654 - 164% . — 1 oe 166 «.. 165 
Do Deferred ........... aéebe 5S ew BS ese— ik ce DM au B 
Metropolitan Consolidated .... 96 .. 97% w« + 1. oe & 
Metropolitan District .......... Sw a” lu Ee ee 704 
Midland Preferred ...... cococe © ED es. RR ce = co Te 7 
Do ES ee ° 63 ee 69 > oe * 70 
North British Ordinary seeereee 44 ee 444 o™ oe 4 Ld 443 
Do 3% Preferred ....... ccc 0 79 o + oa we 
North-Eastern—Consols ..... - 14 - Wa wo + ; ee 1424 .. 1423 
North Staffordshire....... cosce =.OE ce |. OE ee ee os ce De 
South-Eastern *4” *eeee ereeee . 59 es 58} > 2 oe 60 ° 583 
American Railways.—There has been practically 


nothing doing in the American market, and New York advices 
are to the effect that matters are equally quiet there. The 
changes merely consist of fractional rises or falls, which are 
almost without significance. 
further declined, and Norfolk and Western Preference has 
given way to the extent of 2 points. Denver Common 
is lower, while the Preference shows an improvement, 
while a fall has occurred in Southern Railway issues. 
Small declines are marked in New York Central, Union 
Pacific, and Wabash Preference and Debenture issues, while 
there are slight advancesin Baltimore and Ohio, New York, 
Ontario, and Western, and Reading Common stock. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 





* Making-up” 
josing Prices~ Rise Prices. 
ast Week. To-day, or Fall. May 25. May 10. 
Atchison Com. eter ee eeeeeeere 7 “ee ‘Og a fe - 74 
Do Preferred ............ oo. eo ce cc co WO oe 
Baltimore and Ohio......... ond 792 ce oo @ Bee Te 80; 
Do Preferred ......... hobasen 33 oo 93 jee ‘eee é 
Chicago, Mil.,& St. Paul,C Stk, 14 eo 1458 1. — 3.2145 146 
Denver & Rio Grande Ord, Shs, 2 ee 20 on — Bee cat wi 
Do Preferred Shares ........ ee 69 oo * £2: & Ti 
Erie Railroad Com, Stock...... 239 et | oo + Bee 32° BR 
Bt ENS . 6s beekevncens oe 594 oe 58 eo z oe 6) - 6 
Do no tHe enee oreeee . % ee 3% fo 1 oe 354 ~” 
lllinois Central Shares ..... nen SES wee: 2 ee eee tid 
Louisville & Nashville,C Stock 110h .. 1093 «— %.-- 10 ., ill 
New York Central Shares...... 118 oo on oo — 1 .. 18 2. 18 
N.Y., Ontario, and W. Reg. Shs, 22 .. 228 « + Gee 213. 2 
Norfolk & Western Common .. 56K oe ©=—S5RX we — hoe STR ae 5B 
Do Adj't Pref. oeee eee ee eee | 89 oe 89 “- ** “+ @@ 89 oe 90 
Pennsylvania R.R.$50Shares.. 584 «2 ‘58 + —~ 20 58h... OR 
Dl aitiesbbsterseadetnes e 22 ee 22 ee + eo Bee @ 
Southern Ordinary ........... : 2 oe, oe eo 2h oe 2 
Do Non-cum. Pref. .......... SS « B&B w= oe 4% .. 
Southern Pacific ....... = rat oe 464 aoe * 463 oo 483 
Union Pacific Shares . ee 85g «se — Zee 854 .. 859 
Wabash Pref. Stock ....... a a a ee 2 oe oe oe 
Do 6% General Mort.Ce-wz... 60, «2 59 oo — 2 oo D op 65 
Colonial and Foreign Railways.—As will be seen 


from our comments in another column, the Grand Trunk 
revenue statement for April presents a contrast to that of 





the Canadian Pacific, the net revenue of the former being 
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. . . . . ® = ne } 
increased by savings in working expenses, while the gross ;2§. Several West Africans have lost a frac ———._ | 
increase in the latter was turned into a decrease in net, Indian group Champion Reef one tee ete and in the 
owing to a heavy increase in operating expenses. The | Ooregum has declined. Copper ean ened slightly, whi. 
securities have moved in accordance with the results | the general dulness, Anaconda aad Ric have participated 
shown, Canadian Pacific shares showing a slight fall as | lower than last week. ‘io Tinto each being j 
compared with last week, at 130}, while Grand Trunks Sourn Arricay 
have moved up all round, the rise in the First and the Closing Prices. Rise i 
Second Preference stock extending to a point. Indian P vines term a To- or Closing Prices, Ris 
tailways show a further improvement. In the Foreign Matis cast veskcs 9h 7° _ bp vn or 
division, Mexicans have reacted, all the stocks except the | Apex ...-.-----:. mel ade aera Keighte Do % Pai 
debenture being quoted lower. Argentines show irregular Aurora West United 1% .. It de! Langlaagte Deep” ait? St + A 
conte ar wa Ss . ~ . Bantjes Consolidtd, 14... 14.. .. | N tr ee 
variations; Great Southern, Rosario, and East Argentine | Bonanza .......... init? ME ae’, xs + tl de Estate.. 33... 33” 
have moved up, while Buenos Ayres Western has declined. | Buffelsdoorn Estate a oo) Ramee Deep aeeicarae fhe GH 5 
The effect of the working agreement which has been ,  dbeseenenneg re “> 3 | Bees Mines *-.-- 10%2"" aps” 
provisionally arranged between the Bahia-Blanca and the | Consold. Main Reef 1i%-. 1 etek | ee Sranee Desp.. a. oh a 
_ Buenos Ayres and Pacific seems to have been discounted in ne oe pooaene . °° te ss, | Rand Victoria Bast if) ot 
advance, as Bahia-Blanca Preferred and Debenture stocks | Durban Reckepoors Shs. Sh... te | “> Central... i. et 
are 1 and 3 lower respectively, and some Pacific issues have Rand Prop. .. 74g... 7&3. +. | TR Ec I ee EE oe “ 
fallen a point. Antofagasta (Chili) and Cuban Central stocks se mmepeadea a a * ++ | Rose Deep ........ 2 a = 
have given way, and San Paulo (Brazilian) is a point lower | Geldenhuis Estate 5i%.. oh i ae War wane din + Di. 
on the week, at 166. | er RETA 34 Sho. + 8 | South Geldenhuis.. 20°. 3" 
» lf = tel 8. 230. B 
The fol owing shows the net movement on the week in | Glynn's Lydenburg 2} .. 2ax.. ha VillegeDe Deep... 2h. Rie 
some of the principal issues:— Goch (New) .....++ > ne” tae a hee St. Sg. 
. Henry N + «+ | Witwatersrand .... 338. 31s 
NE TE ee Seth Mew) Bo. Bs. | tum, D et ag 
se rices. ra ot an * ++ | Gand, Diamonn, & 
¥ Last Week. To-day. or Fall. May 25. May 10 Jubilee .... eeeee -* 4 * 4 . e6 Anglo-Fre sh E ’ * Je 
Bombay, Baroda, £0. .......--- 158 158 Ne Es | SEMEOES ono oe ons = a. ac \haiaonkion 2. ert 
Buenos Ayres and Rosario Ord. - ve ee es oe 155 .. 155 | Kleinfontein (New) 2;.. e085 | Bapoweenen Land 2 .. | .. bs 
Buenos Ayres Great Southern.. = an on ” a i Knight's oo 542... a3. eens Coneneed Pa 
Feeadien Packie, Ghates ..+.. * 3205 oe } oo + ° jo oe 251 Tencaster’ ...0.s . as gy 5 | oy old Fields.. 63}3.. 64..~ 
Grand Trunk of Canada Ord. «. a ee oe abe Lancaster West -.. af ** o%..¢ dei De Bie, one ie 
ret Preference.......... 101 et 102 ee , 1 o* 100 * glaagte state.. 348... 3 at ghl | Do Pref -) See ya. 9 ans 
Do Second Preference ..... ° a ot ve - 100; | Langlaagte BlockB 1 .. 1 4 +y ae 18g .. 16) .—} 
Do Third Preference ........ 384 se 38 a a sit. Luipaard’s Viei.... 1)§ 18. i | De anny oy He 
Great Indian Peninsula B...... 23 .. 2 ~~? a a May Consolidated. . 4h .. 4¢u..— d| Bx Pikes Exp.Deb.100 ..10 .. ., 
Mexican Railway, Ordinary.... 18 BS so ad a Re j MeyerandCharlton 5}.. 58..—a8 G ROTROR + overs $.. J... 
Do First Preference...... 304 a 79 es _ t.. 19 Modderfontein .... 9 3 ..— oerz (A.)& Co..... 2i.. os 
Do Second Preterence ...... 0 sae 234 ae 2 . ro 85 .. 85 Do Extension a 28 Ue ) een seeaee. 1eh.. M..= 4 
Bitrate os cnsevssesnveseseenns Co ne Re Oe SS eee el Aa: 1 detente a wl 
“Fe ae ae cae am uote “Alan s orth Randfontein 2%.. 2 ..— ds! - In, 243.. 2if..+ 9 
Mi 1 ' = 7 1 .. 165 . 160 Porges-Randfontein 13... 1]. te — — sereee ww. ly. 
fiscellaneous.—The only variations in Bank shares are | Primrose (New) .... . 3h ss ue | ew Aldean ...... a note 
—- of 4 in London and County, and small declines ia aoe: 3a : °° cs | Ooeana Consolidted. tc: i ss 
ondon and Westminster and Merchant Banking. Allsopp’s | Rietfontein (New).. 2:5.. + cael “| Peele o>. Bh 
Ordinary and Preference stocks have lost d Robinson DeVilliers 93 .. 9 | TeansvaalCoal Trai 24 .. tg? 4 
ively : a ‘ s 24 and 2 respec- Do Randf : ‘e - | TransvaalCoalTrst 23... 29.+9 
ively, and Watney, Combe, Reid Deferred has fallen a point. | Roode ettentein., 2iy.. 3. ..— de) Zeansvacl Consolid $i. +) 
Bristol Brewery (Georges and Co.) shares, however of wve Fo gg gg : - fs be | Trane. Rat. & Devs 1i3.. Wes 
risen 2, and advances are marked in : ay alta aa ns »» ++ | Transvae eld 23... \.. 
n the s ; “+ thee ot 
Brewery, Tamplin and Son’s Brewery, Whitbread a ch Seeevenh ed. 24 ig i e Y neo wey 
Colchester Brewing, and in a number of other Brewery Deben. | any -: hen ee id em etien fry 
ture stocks. London and India Dock issues have been | Village Main eet ey°. of fe| Britian SA: Chart, 2°. 2h 
aapvely dealt in, but sales have predominated, the Ordinary | Voselstruls ----- ne i i .. cae oD nig ‘. 
eing 4 and the Preferred Ordinary come Wemmer ..... “ale oo +e | GhicagoGaike .... §-. a" 8 
; ry and fF coooe LUZ .. UE .. «. | Geelong ......-++ et yelp 
Seat tien lot eenek, y and I reference each 2 | West Rand....... + es ee | Globe & Phosniz fs 1 
sense tear . Surrey Commercial Dock Ordinary | Wolbuter Gold .... Sta. 3h ** | Lomaganda Devt... 2)... 9 
advances i C. 2. Among Iron and Coal shares, there are Worcester w...:..> Ipss ps... | MashonalandAgney Ibs. dfn 
ty —s c = Iron, Ebbw Vale, and Robert Stephen- Deep Levers —, Reels - B ~ 
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ributed 13 per cent. without deduction for 
2 to be carried forward. 
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| ing ANADIAN PACIFIC.—Subjoined is the statement of earnings 

i . le:— 

|| and expenses 25 —" catg08. 1903. Inc. or Dec. 

i il— ~ . $ 

|| For the a 4,062,000 .. 3,795,000 .. + 267,000 

| Gros eemexpenses ---~ 2650,000 .. 2,302,000 .. + 348,000 
1,412,000 .. 1,493,000 .. — 81,000 


Net profits...+++++ 
i Aggregate gross earnings 














uly d of 
Fy ae eee eee 37,939,000 .. 35,902,000 .. + 2,037,000 
arr ie'net profitsditée 11'371,000 .. 13,207,000 .. —-1,836,000 
AEE AND TRUNK.—The following is the revenue statement for 
| Apso Gross RECEIPTS. 
- [ + 7 j 
| Inc. or |Aggrgate| Inc. or 
1904. | “Dec. [4 Muth:| Dee, 
Povey Rr ae 2. | a 
| Gena Tradl cnicccnceess | 474,200|+ 17,200 1 522,000|— 262,700 
Gran trunk Western ....| 92,800|— 4,900 336,800|— 23,100 
| Detroit, Grd. Haven, & Mil.| 16,300\— 1,500, 70,800/— 7,700 
! 583,300'+ 10.800 1,929,600| — 293.500 
Beene WORKING /.XPENSES. : 
(| Grand Trunk .....+..+-+-| ot. 25,500)1,223,400;— 55,300 
'| Grand Trunk Western ....  73,400/— 8,800) 297,200 23,200 
Detroit, Grd. Haven, & Mil.| 15,300) — 500} 63,300\+ 3,500 





| 380,800 -— 32,800 1,583,900 — 75.000 
bs ‘Ner Provir. : inn 
| Geand Trunk .......+.0.. 182,100 


+ 40,700) 298,600) 207,400 
Grand Trunk Western ..../ 19,400}+ 3,900) 39,600)+ 100 
Detroit, Grd. Haven, & Mil.| 1,000|\—_—s«—:11,000 7,500\— 11,200 











| 202,500|+ 43,600] 345,700 — 218.500 


INDIAN MIDLAND.—Notice is given to the holders of 37 per 
‘| cent. debenture bonds of this company to bearer, which are repay- 
|| ableon June 30, 1904, that the directors are prepared to renew 
| such debentures for a further period of either six years cr seven 
| years, namely, to June 30, 1910, or June 30, rgtr (at the option of 
| the holders), at the rate of 3} per cent. interest per annum, pro- 
|| vided that the holders of the said debentures send in their bonds 
\\ for endorsement on or before Tuesday, June 14, 1904. 
\| MADRAS.—For the half-year ended December 31st the gross 
\| revenue of the Madras Railway proper, converted at the contract 
rate of is 10d per rupee, was £548,570, against £516,764 in the 
| December half of r902, showing an increase of £31,806, or 6°15 per 
|| cent. The expenditure, owing mainly to largely increased outlay 
|| on the way and works and rolling-stock, was £341,210, as com- 
‘| pared with £290,925, being an increase of £50,285, or 17°28 per 
| cent. The net revenue, alter adjustments in respect of interest on 
|| overdrawn capital, &c., was £205,794, against £225,221, a decrease 
|| of £19,427, and represents a statistical return ot £3 12s 3d per cent. 
|| per annum on the capital bearing interest, as compared with £3 19s 
{| in the corresponding half of last year. 
_ SOUTHERN MAHRATTA.—Half-year ended December 3r1, 1903: 
|| gross receipts show an improvement compared with 1902. On the 
|| Southern Mahratta Railway the increase was Rs.2,12,617, or 
|| 329 percent.; on the Mysore State Railway there was a decrease 
|| ot Ks.61,777, or 3°86 per cent.; and on the other lines worked by 
| the company, an increase of Rs.go,306, or 7°16 per cent., the total 
|| increase having been Rs.2,41,146, or 2°58 per cent. The com- 
| pe — share of the net receipts of the Southern Mahratta 
| Pascoe any ne for the half-year amounted to 
onda ens 5 oe as realised £20,747. The directors recom- 
Papers. nd of r5s per cent. for the current half-year, in addi- 
Hi £1 15s per cent, due from Government, making the 





| Se Ist next {2 los per cent., subject to English 
—— PUNJAB.— Net revenue for the half-year ended 
in last hoo £23,452, to which is added £6,475 brought 
mes or ey and {247 in respect of adjustment of exchange, 
ve = _ 1 of £30,174. After reserving /2,630, the balance of 
me of the Secvetary of State in surplus profits for the year 
Fe reremains £27,544 available. The board recommends a 
at the rate of 4¢ per cent. per annum, carrying forward 


7,017. 
ASSURANCE COMPANIES. 

oat LIFE OF AUSTRALASIA.—The total new business 
neha = during 1903, including annuities, was £65,486, 
by £10 wt £19,177 over 1902. Renewal premiums increased 
sponses har the previous year, and amounted to £182,702. 
down by rs “ing reduced year by year, and in 1903 they came 
they were —— per cent, upon the total income, while in 1902 
£129,660, the Pree £1 6s percent. The total funds augmented by 
to £1966 oa roi laid by in the association’s history, amounted 
74.034 hdd the end of 1903, and the interest realised thereon, 
secusition * Bae effective rate of £4 gs percent. The “liquid 
NORTE ave been increased to £364,948. 
amounted ie he fire department net premiums for 1903 
£492,152 £5 219:200. an increase of £58,843. Net losses were 
{ Mission) . and the total expenses of management (including com- 
£342,049. The balance of profit and loss: account, after 


| 

















charging the interim dividend paid in December last and deducting 
the amount appropriated for shareholders’ life bonus, 1904-5, 
amounts to £250,822, out of which the directors propose to add 
£10,000 to the staff pension fund, to pay a further dividend of 
#1 tos and a bonus (in addition to the instalment of shareholders’ 
life bonus) of 10s per share on account of 1903, leaving £180,822 to 
be carried forward. The total accumulated funds of the company 
on December 31, 1903, amounted to £6,523,504. 

NORWICH UNION FIRE.--Net premium income for the year 1903 
amounted to £1,140,351. The percentage of losses on premiums is 
51°41, as against 51°55 in 1902. After setting aside one-third of the 
premiums as a reserve against liabilities on policies not run off, 
the balance at credit of profit and loss account, including the un- 
appropriated balance, £189,921, brought forward from the pre- 
vious year, is £341,981, out of which an interim dividend of {2 
per share was paid in January last. A ‘urther dividend of £2 per 
share, with the addition of a bonus of 4/1, has now been declared 
by the board. The undivided balance, amounting to {£286,98r, 
inclusive of £125,000 required to provide for losses arising out of 
the conflagration at Baltimore in February last, is carried forward 
to next year’s credit. 

ROYAL.— Accounts for the year 1903 show—the net fire premiums 
amount to 2,848,341, the losses to £1,386,883, and the surplus 
on the fire account carried to profit and loss, £471,295. The 
profit and loss account is credited with £123,166, interest not 
carried to other accounts, and after payment of dividend and 
income-tax a balance of £735,750 is carried forward. In the life 
department the new business is £1,374,378, the total premiums, 
after deducting reassurances, £654,140, and the life funds at the 
the end of the year £8,68c,859. The dividend recommended is 
20s per share, making with the 18s paid in December last, 38s for 
the year. The total funds at the end of the year, after payment 
of dividend, amount tof12,666,666. A feature of the report is 
the additional reserve provided by the large balance of protit and 
loss. 

MISCELLANEOUS COMPANIES. 


AMERICAN AND GENERAL MORTGAGE AND INVESTMENT —- 
Net revenue, alter providing all expenses and debenture interest, is 
£11,984, which, with the sum brought forward from last year, 
makes a total of £12,847. Dividend on the preferred shares at the 
rate of 4 per cent. per annum for six months, and the appropria- 
tion of £2,661 in writing down certain securities, and £1,338 in 
reduction of losses on investments not yet provided for, carrying 
forward £893. 

BLACKBALL COAL —Year 1903, profit £4,275. This sum, added 
to the balance brought forward, gives a total of £5,972. It is pro- 
posed to set aside a further sum of {500 to the aerial tramway 
depreciation fund, to place {1,000 to reserve (thus raising that 
fund to £5,000), to pay a dividend of 5 per cent., and to carry 
forward £3,056. 

BORDUBI TEA.—-Year 1903: Working expenses for the year 
amounted to £13,686, less crop proceeds, at 10°76d per Ib, £8,810, 
leaving a debit balance of £4,876. The total block outlay to 
December 31, 1903, amounts to £39,473. 

CHARDWAR TEA.—After deducting manager's commission the 
revenue account for 1903 shows a profit of £331. The profit and 
loss account shows a credit balance of £466. It is proposed to pay 
the dividend due on the preference shares, which will absorb £ 300, 
and leave £166 to carry forward. 

EGYPTIAN SALT AND SODA.—The report for the nine months 
ended March 31st states that the result of the company’s trading, 
after taking credit for the amount brought forward, shows a credit 
balance of £25,063. Dividend 3} per cent., making 6 per cent. for 
the nine months ended March 31st. The balance of £7,088 is 
carried forward. 

GRAND JUNCTION WATER WORKS.—The report for the half- 
year to March 31st states that, after providing for all liabilities, in- 
cluding interest and charges on the Staines reservoirs, and for the 
dividends now recommended, the amount of undivided profit 
carried forward will be £7,263. The directors recommend a divi- 
dend for the last financial half-year at the rate of £12 per cent. 
per annum on the £50 A shares and {25 B shares, {9 10s per cent. 
per annum on the {25 C shares, and £7 13s 4d percent. per 
annum on the {50 D shares. 

INDO-CHINA STEAM NAVIGATION —<After making due provision 
for depreciation of the fleet, £60,953, and for interest, general 
charges, and income-tax, the revenue account for the year 1903, 
with the transfer of £65,291 from underwriting account, shows a 
balance of £30,647, from which the directors recommend a divi- 
dend of 5 per cent., tax free, which will absorb £24,794, and leave 
a balance of £5,853 to be carried forward. 

J. W. BENSON.—Net profit of £57.573 for the year ended 
March 31st includes dividend on the shares held by the company 
in Hunt and Roskell, Limited, to December 31, 1903. The balance 
brought forward being added makes a total of £70,432 to the 
credit of profit and loss account. Transfer to reserve £5,000 
(making it £65,000). Dividend (with the dividend paid) 10 per 
cent. per annum, and a bonus of 2 per cent., £12,932 carried 
forward. 

MALTA AND MEDITERRANEAN GAS.—The directors’ report 
forthe year ended March 31st states that there is an increased 
profit of £845. The balance of the general revenue account ts 
£5,633. ividend, 3 per cent., making 5 per cent. for the year, 
leaving a balance of £1,552 to be carried torward. 

NIDDRIE AND BENHAR COAL.—Year ended April 30th: Gross 

rofit, including {1,477 brought forward, was {17,133 There has 
Econ allowed for depreciation £5,969. and the directors now 
recommend a dividend of 7 per cent., leaving to be carried forward 


£712. oF 
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PASBOJAN TEA —Profit for 1903, £6,731. After deducting 
{2,400 for debenture interest and adding transfer fees, there 
remains asum of £4,332 available for dividend. The directors 
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recommend a dividend of 5 per cent. for the year 1903, and £332 
to be carried forward 
PALMER AND CO.—For year ended March 31st the net profit, 


alter makiog all proper deductions, is £2,880, to which is to be 


added the amount brought forward, making together £3,620 The 


directors recommend a dividend on both classes of shares at the 
per annum, which, with the interim dividend, 


rate of 6 per cent : 
will absorb £3.375. There will then remain {245 to carry forward. 
SOUTH AUSTRALIAN.- The amount standing 


dividerd of 48s per share, payable in half-yearly moieties on 
Jaly t5th and canatly 15th next, tax free. This will leave £1,886 
to be carried forward 

UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. 
—Net profit, including {983 brought forward, amounts to £33,285. 
Dividend, 2 per cent. for the vear on deferred stock ; to reserve 
fund, £8,000; carried forward, £238. 3 

VIROL.—-Year ended March 31st : The total net profit, including 
the amount brought forward, is £5,655. Out of this sum the 
directors propose to write off £4,380 from advertising account, and 
to carry forward {1,275 

WILLIAM COOKE AND C0.—Year ending March 31st: Net profit, 
£9,287. To this must be added the balance brought forward from 
last year, £1,948, giving a total of {11,235. Dividend, 5 per cent. 
(making 74 per cent. for the year), transferring to reserve fund 
£{t,ooo, and carrying forward {2,010 y 

YOUNG'S PARAFFIN LIGHT AND MINERAL OIL.—After debiting 
£29,973 to revenue for maintenance and renewals, the amount at 
credit of profit and loss account for the year ended April 30th, 
including {2,393 brought forward, is £93,520. The directors 
recommend placing to general depreciation, {20,000; to retort 
reserve fund, £16,000; balance of outlay for refrigerating and 
sweating plant, £6,977; interest on debenture bonds and loans, 
£18,114; dividend of 5 per cent. on the ordinary shares, £22,640; 
contingent dividend of 4 per cent. on the “ B"' debenture bonds, 
£6,000 ; leaving to be carried forward £3,788. 


MINING COMPANIES. 
GINSBERG GOLD.—Total revenue for the year amounted to 


£152,752; balance from last account, £61,120; making a total of 


£213,872. The expenditure amounted to £160,039, leaving a credit 
balance to be carried to next account of £53,833. The supple- 
mentary accounts show that a profit of £16,781 was obtained from 
the operations during the three months ended March 31, 1904. 
Two dividends of 10 per cent. and 15 per cent. respectively were 
declared during the year, absorbing £43,750. The most noteworthy 
point during the year was the closing down of the mill whilst the 
upper part of the shaft was retimbered. This occupied nearly two 
months, but an opportunity was thus afforded to effect some very 
necessary repairs to the mill, and to do other work on the surface. 
GLENCAIRN MAIN REEF.—Total revenue for the year amounted 
to £158,766; balance from last account, £2,493; making a total of 
£161,259. Total expenditure, £152,886, leaving a credit balance to 
be carried to next account of £8,373. The supplementary 
accounts show that a profit of £12,297 was obtained from the 
operations during the three months ended March 31, 1904. 
NEW PRIMROSE GOLD.—Total revenue for the year amounted to 
£335,779; balance from last account, 97,288; making a total of 
£430,067. The expenditure amounted to £322,889, leaving a credit 
balance to be carried to next account of £113,177. The supple- 
mentary accounts show that a profit of £37,378 was obtained from 
the operations during the three months ended March 31, 1904. 


Two dividends of 15 per cent. each were declared during the year, 
and absorbed d 97,500 


RAND MINES.- 


j -The report for the year 1903 states that a profit 
of {264.135 


has been made for the period under review. This sum, 
together with the balance brought forward, makes a total of 
£2,665,.776. During the vear the English Inland Revenue authori- 
ties have served the company with assessments for income-tax on 
the whole of the company’s yearly profits for the fiscal years ended 
April, 1903 and 1904. Notice of appeal has been lodged. Although 
satisfactory progress has been made by the nine subsidiary com- 
panies during the past year, 

rendered it impossible to conduct operations on the maximum scale 


or in the anaes manner. The profits earned by those 
companies tor the year are in consequence considerably less 
would have been obt ; Seagti 


normal conditions. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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to the credit of 
profit and loss account is £35,966, and the directors recommend a 


the scarcity of native labour has 


ained had they been able to work under 
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Alliance Marine and) 
General Assurance 
Assam Company ......| 
Amazon Steam Naviga-) 
tion .. | ee } Ris =. 6 “ 
British and Benington's 7 ° 4 
Tea Trading Asso.'Half year) Mar. 31 4d p.s. 
Brilliant Central Gold) j 
Mining | 
Continental Union Gas, 
Cape Copper 
Duke United Mines .... an 6d p.s, 
Imperial Bank of Persia)/Half year’ Mar. 20 | 3s p.s. 
Newcastle Breweries .-|Half year} Apl. 30 8 
Provincial Tramways .. are ou 3 
South African Hotels,! 
ref. {Half year Mar. 31 7 
Tredegar Iron and Coal’ Year Mar. 26 ee 
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THE OORN TRADB. oe 


Mark Lane, Friday Evening. 

Copious rainfalls and alternating sunny intervals gave a 
stimulus to vegetation, and the general appearance of the ceres] 
crops has improved. A large gathering of hay is promised, fine 
weather, however, being required to enable it to be safely | 
secured. A very quiet state of affairs again characterised the 
market, the inquiry for most cereals, being measured by current 
needs, this being particularly noticeable in the case of bread. 
stuffs, while continued heavy shipments and some pressure to 
sell Indian wheat exercised an adverse influence. English wheat 
is more or less nominal on this market, being in very small | 
supply, while on local resorts secondary grades are generally 
easier, the better sorts, however, being steady. Foreign kinds 
were only disposed of to a moderate extent, and quotations | 
moved in buyers’ favour in most instances. No. 1 Norhem 
Manitoba, 35s; No. 2, 34s; Australian, 313; New Zeala 
to 27s for old crop, and 31s for new Tuscan; ssian, | 
308 6d to 33s, as to sample; and No. 2 Club Calcutta, 273 04 to 
28s per qr, landed. Flour, in unison with wheat, remained a 
quiet market all round, and prices were weak. No. 1 town house 
holds, 24s 6d; Iron Duke, 22s 3d; Pillsbury’s best, 273; Aus 
tralian, 24s per sack. The floating and forward shipment de 
partment for wheat remained in the same quiet state as that 
existing for some considerable time past, and despite the fact 
of holders showing no disposition to force trade, the tendency 
of values was again distinctly in favour of the buyer. Bids 
proved few and far between, and, when made, were generally | 
under holders’ ideas. 3,577 tons Rosario-Santa Fé, afloat, May | 
oth clearance, sold, on sample, at 28s. The Erik, 2,500 tons 
ditto, 63 Ibs, sold, direct to Falmouth, at 28s; while 28s 3d was 
obtained for 3,000 tons ditto, 6214 lbs, July-August loading, 
A moderate business was concluded in parcels, owing to sellers || 
granting a concession in price, and No. 1 Northern Manitoba, ; 
arrived, changed hands at 33s 114d; No. 2 Club Calcutta, May, 
at 27s 6d to 27s 14d; June-July, 27s od to 27s 3d; i | 
273 6d; choice white Karachi, June-July, 27s 6d; Azoff-Black . 
Sea, prompt, on sample, at 29s to 29s 3d. The quantity of —o | 
and flour on passage for the United Kingdom 1s a < 
4,300,000 qrs, as compared with 2,215,000 qrs at same time cu \ 
year, bringing the total amount for Europe up to 6,210,000 
against 4,355,000 qrs in 1903. Malting barley continues ve 
inactive. Very little demand was experienced for saan eS 
scriptions, and, with fair supplies available at the moment, oo | 
marked a drooping tendency. Cargoes of this grain ve hibited H 
in poor support, and where sales ——— we be aa. l 
weakness. 16,000 qrs Odessa-Nicolaieff-Kherson, July -n Pyne, 
were disposed of at 14s gd. Odessa-Nicolaieff parcels, on 

; 14d: and July, 148 724d. The spot inqul) 

realised 14s 6d to 148 4%d; and July, 148 7 ed, while | 
for maize was again slow, and prices barely maintain J noted 
American mixed remains quite neglected. ee an aoe 
aos 144d; and River Plate, 20s, ex quay. bie “a {0 oo tons 
more or less inanimate, 18s gd being accepted for 355 \ 
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‘shed loading, and 18s 9d for 3,000 tons ditto, 
aoa mixed parcels, June, sold, 20s gd. Oats 
4 slowly, on spot, at about late rates. 38 Ibs, Russian. 
OF eee quay, as to sample. Wheat—In the cargo 
; at d was again ee 
market to- : ss two months bid for Arctic Stream, 
ruled steady. 295,96 at 208 gd net and net cash required. 
— 000 qrs Victorian, May 19th bill of lading, sold 
ayer? hi Walla-Walla, on passage, sellers, 30S 3d. 31s asked 
so ¢° jifornian March. Rosaria-Santa Fé, 63 Ibs, afloat, sellers, 
for Cae s d asked for a sailer this description, 64 lbs, afloat. 
ee ioe b Ibs, afloat, sellers 28s 6d. 28s 4%d required for 
rrvaeBlanca-Barletta, 6135 Ibs, June-July. Azoff-Black Sea, 
une-July, sellers, 28s gd to 318 6d, as to sample. arcels: 
gg Club Calcutta, June-July, London, sold 27s 6d ; afloat, 
sia 37s 3d; and June-July, Antwerp, 27s gd. 30s 734d paid 
ie '; Northern Manitoba, on passage. Maize steady, but 
with a quiet demand. There were sellers of La Plata, afloat, at 
si id: and 19s asked for a cargo expected out June roth. July- 
p adie offered at 198 114d. Danubian, June, sellers, 19s 7%2d ; 
Galatz-Foxanian, June, 208 34; Bessarabian, June, 20s 6d; and 
Novorossisk, June, old _style, 198 7¥4d. 20s 3d asked for 
Treneglos, Poti, afloat, with 19s od bid. Barley quiet, unaltered. 
Five options, June 2oth-July, sellers, 148 10%d. 14s 10%ed bid 
and 1ss 114d asked for August-September ; Black Sea, June, held 


June-July. 


s to 148 34, &X 


13 day a quiet deman 


for 148 10144; Azoff, August, offered at 158s 134 Turkish- 
Bulgarian, May-June, quoted 15s 3d. 14s 4%ed paid late yester- 
dav for Fastnet, 15,700 qrs, Taganrog at Gibraltar. Parcels: 


Odessa-Nicolaieff, June, old style, sold 14s 3d; July, 14s 4iad; 
August-September, 15s. Oats slow, unaltered. 13s 132d paid 
for f.a.q., Danubian, afloat. 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
lowing :— 
“nena Na. 1, Northern spring wheat, Duluth certificate, per 100 


| Ibs., ex warehouse in London. 


May 28. May 30. May3l. Junel. June 2. June3 
d d d sd d s a 


8 8 ~ s 
June delivery ........ 6 9... 6 33 os OH. Oo BSB. 86:9 
Angost delivery ...... 68%.6@.686.68.686%.. 6 @ 
October delivery...... 6 6 .. 6 6 66... 6 &.. 6 &.. 6 6& 
American maize, ex ship terms (per 1,000 qrs ot 480 lbs each) :— 
May 28. May30. May3l. Junel. June2. June 3. 
s d s d s da s da 8 s a 

May delivery ........ 06.06 .. 


September delivery... .. «.. «. « 20 6 ..20 6 ..20 9 .. 20103 

Contracts tor 57,600 centals Am. wheat registered during the week. 
os 1,000 qrs Kn maize fad os 

The following table estimates the home consumption of wheat 


| during the harvest year 1903-4, contrasted with 1902-3, 1901-2, and 


} 3000-7 <— 





1902.1905 | 1901-1902 | 1900-1901 
cwts. cwts. ' cwts. cwts. 

Imports—Wheat (39 weeks to May 21; 67,329,1C0, 59,709,5C0, 51,314,000, 51.775 200 

Flour 9 je 16,285,400 14,652,900, 14,509,600, 16,972,500 


| 1903-1904 








| 83,614,500, 74,362,400 65,823,600 68,747,5.0 





.| 1,917,000, 1,768,200 2,143.200} 1,088,800 

eta setsereseseeeseeseesess] 2114800) "363,200) “"355,200| "452,800 

= — ened ee 

Total imports 40 weeks. mee 85,743,300) 76,483,800 68,322,000) 70,289,100 

|| Less exports—Wheat............ veee| 162,200, 153,400, 229,500, 207,400 
(—Ftrrssisereseseeseeseeseeess| 35,500, 86,490) 136,500 296,400 
_——— | |_| _—___ 

Net imports ..........0c000. | 85,545,600 16,244,000 67,956,000, 69,785,300 


Add to this the estimated sales of! | 


BORE GORE WEA ss. eceeeneeens| 21,056,100 25,640,100, 26,569,120 28,990,400 














i 

|| Forty weeks’ howe supplies ........ 106,601,700, 99,884,109, 94,525,190 98,773,700 
| Average price of Eng mers | ape 
i lish wheat per’ 8 @ | sda ii{s4 s 4a 

|| {ME seernssseeeecesereeees/ 26 S$ | 3 8 | 31 6 | 27 7 
| *erttesearesecececeevee| 63) 6° t-S 6 43 
ie eh bushels. | bushels. | bushels. | b 

I Pile soppy” U.S. centres, bush 21,575 "000 pny my ushels. | bushels. 


934,000 


204,000 
| ———f0____ = im ewts..| 11,558,000 13,161,400 15,109,300 19,786,100 





The Ie OMPARATIVE AVERAGES OF GRAIN. 

the Ay, Owing is a Statement showing the Quantities Sold and 
a pos Price of British Corn (Imperial Measure), in the six 
cach of the May 28, igo4, and for the corresponding week in 
——_—J8ms from 1903 to 1900 :— 


QvantTitTigs SoLp, | 





AVERAGE Pricss, 






































= Wheat. | Barley, |__ Oats, | Wheat, | Barley. | Onis, 
1904. wns, apace aie 
M qrs_ bsh| qrs beh | ars bsh d 
an PH wet'i| tee} £o) 33) & 8 
i""| shee 1 3,660 4/ 14879 6 26 9 20 4 16 7 
1..| 4430 6 | 4172 0| 16350 5 27 1 1¢ 10 16 6 
April 30°'| gggay , | 4910 3| 1635 3 | 974] 208! 16 7 
25°'| san 3 | 6810 3 5 21 8 21 1 16 3 
PRED 24 ey ® | 895 1! 16410 7 | 279 | 20] 16 4 
tae """) 158 7 | 2905 1 | az 4 | aps | os 7 | aes 
I.) sig go | | (84 3) ST 6] 32 6 | 6251 :| «2210 
.| 68906 3 | 722 2) 4938 0] 27] 28] 19 9 
a >| 4827) oo 0 35) 44| 
—__—X_ 
THE [RON AND COAL TRADES. 
The s} 


the genera) can provement which has recently been noticed in 
maintained, a som of the iron and steel trades has not been 
4s no doubt be eaker tone having prevailed this week. This 

en brought about by the receipt of unfavourable 








advices from the United States. Stocks in Connal’s stores 
(Friday): Glasgow, 9,595 tons; Middlesbro’, 85,820 tons ; hema- 
tite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated June and, is 
as follows :—Pig-iron.—We have had a quiet market, and last 
week's prices for Cleveland pig-iron have been maintained. 
No. 3 is quoted at 43s 6d by merchants, and 44s by makers. 
The only buying is to fill prompt orders. Hematite prices have 
given way slightly. East Coast mixed numbers are now 52s. 
Hematite makers, depending so largely, as they do, upon an 
active demand for shipbuilding material, are in a very unsatis- 
factory position at the present time. Manufactured iron and 
steel.—There is no change in quotations to note, neither is there 
any improvement to report in the demand. Steel ship plates, 
£5 128 6d; steel ship angles, £5 2s 6d; iron ship plates, 
£6 7s 6d; iron ship angles, £6; iron bars, £6 2s 6d, less 214 per 
cent. ; steel rails, £4 10s, net, cash. Iron ore.—Business is very 
slow, and sellers have difficulty in securing orders without 
having to make concessions in price. Best ‘Bilbao Rubio ore 
(so per cent. iron), 158; Kiirunavaara and Gellivare (Swedish) 
ore (60 per cent. iron): A grade, hematite, 17s 6d; C grade, 
Cleveland, 14s 6d; E grade, basic, 14s, c.i.f., N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished materials 
business remains very quiet, generally, and many makers take 
a somewhat gloomy view of the outlook, believing that no im- 
mediate improvement may be expected. They also complain 
of the low prices now prevalent, which do not admit of a very 
satisfactory margin of profit. Finished iron shows but little 
activity, some of the principal industries consuming it suffer- 
ing from a lack of work at the present time. Many wagon 
builders, nut and bolt makers, and other users are not very 
well employed just now, and until their position improves the 
demand for finished iron is not likely to grow stronger. There 
is no giving way in prices, however, which, for Lancashire bars, 
remain at £6 5s at stations, and £6 6s 3d in warehouse, while 
South Staffordshire marked iron is still at £8, and common 
bars at from £6 5s to £6 10s. In Scotland ordinary brands of 
merchants’ bars and angle iron are quoted at £5 17s 6d to £6, 
and selected qualities at £6 to £6 2s 6d, all f.a.s. Glasgow. In 
the steel trade business is restricted, and prices of some classes 
of material have a weaker tendency. The periodically ascer- 
tained realised prices for manufactured iron are published this 
week. In the North of England the average for March and 
April is returned at £5 19s 1od, or a reduction of 8d on the 
previous figures. In Scotland the price returned is £5 16s 2.11d, 
and in the Midlands £6 8s sd. Imports of American finished 
material are reported from Scotland and South Wales. 


There is not much improvement to report in the coal trade, 
which is quiet im most parts of the country. There is a fairly 
good enquiry in the Newcastle market for June shipment, and 
however prices may develop in the progress of that month, there 
seems to be prospects of a tolerable volume of trade. Indeed, 
the collieries producing best qualities of steam and gas coals 
report full stems, and have little to sell, provided quantities are 
taken out as expected. On the other hand, steam smalls and 
bunker coking coals are plentifully offered, and remain merely 
nominal at late values. For best steams the collieries are still 
asking tos 6d, while buyers are offering 10s 3d, a figure which 
second-hand sellers are willing to accept. Coke continues active 
and firm. Quotations are:—Best steams, tos 3d to ros 6d; 
seconds, 8s 6d to gs. A Lancashire report states that excep- 
tional slackness is the general report with regard to all descrip- 
tions of round coal used for housefire purposes, and stocks are 
accumulating at most of the pits with prices weak, although 
there is no quotable reduction on late rates. The following are 
some of the quotations in South Wales :—Large, very best steam 
coal, 15s 6d to 16s; Lest seconds, 14s 6d to 153; large, seconds, 
148 to 14s 6d; households, best, 15s 6d to 15s gd; households, 
seconds, and other sorts, from 1os 6d to 14s. 








THE COTTON TRADE, 





LIVERPOOL, june 3. 


There has been a moderate demand for cotton this week. 
Estimated sales, 33,000 bales, of which 27,840 bales are Ameri- 
can, 3,700 bales Egyptian, 750 bales Brazilian, &c., 710 bales 
East Indian, &c. Of these, 2,200 bales are for export and specu- 
lation and 30,800 bales for the trade. Imports, 43,176 bales, 
including 2,708 bales American, 10,185 bales Egyptian, 1,786 
bales Brazilian, &c., 3,397 bales East Indian, &c. In American 
a fair business has been done. Prices have had a downward 
tendency, and quotations are reduced 54 points. Middling quoted 
6.72. Sea Island continues in fair demand at steady prices. 
Brazilian has been in limited request, and quotations are reduced 
$4 points. In Peruvian, a moderate business has been done in 
rough sorts at unchanged rates; for smooth, quotations are 
nominally reduced 54 points. In Egyptian a fair business has 
been done, and quotations are reduced % to Ys. Fully good fair 
brown quoted 7%. East Indian has been in retail demand. 
Quotations are generally reduced %{ to 34 per lb. Futures show 
a decline of 41 to 46 points for old crop, and 23 to 24 points for 
new crop, positions, closing firm. June, 6.58; June-July, 50; 
July-August, 43; August-September, 23; September-October, 
5.86 ; October-November, 64 ; November-December, $7; Decem- 
ber-January, 54; January-February, 53.- Egyptian futures are 
6 to 8 points lower. 
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(IL) Compared with Previous het 














28 | § (Same Period Same Period 
| lgls| ai i903. | 1902, 
aim) lel v “er 
Dect  lalglBigigif 3 Gale 282 
8isiS gh a |e 62) & 2 OF Be 
etl <i e Pe a 
Ame pajeseia ia edese ae sills 
Island <seeeoee per Ib. - lap | * fag. ‘153 | 94 ig PRS oe cs att 
FIRED ERP war soneres oabbim MaGMMF GOLMGM LM Mid 
6-24 644 658 6°72 680 694 593 622 658 ‘tt 5a, 52 
a * remap’ ‘dM PF Fr. 'G F Ga F2e MF Fr.:Gd. MF Fr. Ga. 
— Mid es) 682 T14. |.» 618648, .. apg Ste .. 
Pernambaco, &c. .----- eee | 646.676, 7020: .. | oe 616642 .. 4 }2 | we 
sonesencoeseeeres*] ** 1645 696 702) .. | -- (616,642) -- 49) 3 | « 
be « -waneereereres| ** | Cae 676 702) .. | oe 616 O42 «- 49) 5 | 
Rio Grande .....++-++*- * 646 675.702) .. s. 1626 6°42) te 44 15 ox 
Mawel www neee en nee "| oy (646,676, 702) .. |. 616 EMS |) .. | oe | oe 
Maranham .....- | | 
Brown bake, 6B, 7% TH Sis 6k) St8 104 58 dl 
U wee ee en enreeee “- ** * j } 4 
Bm Poe agen bon bed od Dod Dg og dt 
Wenteamee | | | | | | lt! lel, 
Tahiti Sea Island ...... | ee jee | ee jas | se leo 1 "* Iggoi Ld 
Peravian-—Rough |---| | ; 50a 085 “+ | gagl8i -- Leg. | 3 
ante a eoth =. ....| 2. | 686 676. Ge6 6% 705 G14 642 670 4g 5 | Say 
ed nea oe haa os "ah | 8} 10 a0} | .. | 7819) .. | 78) 9 
J], DittotBes Island.....-| «+ | «- | 2) Mo ess 740) .- ofa sez!" 4g rr 
East indian. (GFr vor Ga. FG Vanst| res Ga./Pae G ¥) Gd. Fe 
arat—Mac.G'ndSurtee, .. «+. | +. | -- oo fl oe | se} 8 os | oe | oe 
. ” a Broach e- re 53 6¢5 bys .- | gas Hi ote 3, 8 4te 
wginned Dharwar,.| 545 Sys Sd -- | |) + | 455 ‘ i; S35). 
Bhownurgar Teese 44h Sem Ste Sth Svs. | oth 8 4g HI ; 4 
M. Gin’d Bhownuggar 4em Ste See Sxm Sue -- ry a” HF iis 4a, ait 
Oumrawaties, Ko. 4 ..| § 8 54, ot He} “ es dh any | sig a, 
SO. Beck co | _» a, Sea, 248 ~~ || «. | 980, S42. “ a 
M. Gin'’d Oomra, No.) 5 Sh St Sh Sim. | 4 at, th 345 32 40 
é ” No.2) .. | iy ai ony 543 - 43 42 43 .- 344 92 
fl orl ee 2 ** - a3; °: ve | . 
a ead Mie SS) die da Sie 
M. Ginned Comptab.. 435 .. 5s ion heb thee Pi oc ji OB > a 
Be nese) {ce ae gm | SEL ai] |g 
Machine Gin'd Scinde , ts a tee 
os Lissinien te "2, 4de 4th 4cn 4s 42 46 8 | fee) SAR Se 3 
ine Ginned Bengal . ays 4t4 46 5 .. | 3h | 4a! .. 248 
Madras—Tinnivelly.... 54 5th Ste. .. ee ae, 4 4 ° 
Western .,..| 449 .. | 453, 5 | | oe |i ee | MBB 35 48 
Commilla ........-+00++ Mo2 5 No.1, | Sve .. |) .. (Not 5%). Nol 443 
Cooonada, Red ........ {Pairts; ..)..| | -- || Paires’ Fair3ts .. 
Imports, Exports. Gonsumpiten, Ro. 1903. 
Bales. Bales. 
Imports from Jan. 1 to June 1 ........ 1,357,385 = cecece 1,815,225 
Exports from Jan, 1 to June 1 ........ 187,477 = weccce 207,368 
DE. D  cpknencarnseenes &20090>e 598,440 §— sevcee 622,020 
Consumption from Jan.lto June 1 .. 1,189,512  .e.eee 1,592,115 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last year of .... 554,17 
A decrease of actual exports Of  ..........ecesererecerevesesececes . 11,740 
A decrease of quantity taken for consumption of .........-.6-0eee0- « 393,940 
A RD GINO, Dh cncncisbens ci ncnccvccescescscoccognscenscesece 35 61u 
In speculation there is a decrease Of ..............:cccceeeceeececeee 46,040 














The imports for the week ending May 25th amounted to 55,031 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 35,000 bales, against 
39,000 bales at the corresponding period last year. 





MANCHESTER, June 2 

There has been a marked decline in raw cotton values during 
the past week or ten days, as will be seen from the statistics given 
below. This, indeed, bas proved the feature of the situation. In 
some quarters more inquiry and demand have come forward as a 
result of the easier raw material, but in other directions negotia- 
tions have been greatly impeded. Still, onthe whole, a moderate 
business has transpired, and manutacturers of shirtings, fine 
fabrics, and printers, as well as finishing cloths, seem to be 
fairly well engaged. Buyers seek greater concessions than can 
generally be made, and this restricts the progress of new bookings, 
but makers as a body are not pressing sellers. The heavy goods 
trade lags behind. The outlook in regard to India and China is 
by no means unhealthy, though offers leave something to be 
desired. Japan demand for fine fabrics isa feature met with 
during the past day or two. Spinners of home American yarns 
are easier, in sympathy with cotton, but not to the same extent 
as the decline in raw material. The production is found to be 
fairly well absorbed, in the medium and fine counts at any rate 
and steady quotations as a result are maintained 
remains dull and dragging. Export demand continues of small 
dimensions Egyptian spinnings are rather irregular and easier 
being slightly pressed for sale in certain quarters. 


__{1.) Comparative Statement of the Cotton Trade, 


Coarse weft 


ae Previous Weeks in 1904. 
Price, ; ——_____. 
t Jne. Price, Price. Price. Price, Price 
2, + May +May +t May! May + Apl. 
1906. 4%. 19.) 12) 5.) og. 
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ee 


sdisdi:sa 
Raw Cotton—Middling American.per Ib, 668 724 7°38 “150 “0 * 5 
. — Good fair brown Egypt.per!b 0 7 0 743 07H 078 0 84, 0 83, 
arns 32's twist... 6... ...ses eee: per Ib 0 9440 10%) 0 10) 0 1030 108, 0 10% 
= o's bist tgsptinn) --""-"por In| 02640 154 B Ast 9 Hoh ae 834 
_ “gyptian) ...... r lb) 3j 
Stn. Printers 116 yds, 16 by 16,336 and! lad Sean Laci adn 
SD vaiivinctass snnech esa debebhiin 15 3:15 63 
Sin, shirtings 76 yds, 19 by 19, 32's and) q i + eae ¢ 
CUM vaca euchenintandbaicunit iste ‘14 7414 103) 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 . recite wes sus @ 





Price, 
t Jne. 


2, MKT 
| 1904. 1903. | 1902. ' 1902. | e99, ue, 


a 


Corresponding Dates in 








i's Gis disdga — | 
» 
Raw Cotton-—Middling American.per Ib 6°68. 6:8 495 431 
_ Good fair brownEgyptn..perlb, C 7 0 9}4 64 0 520 
Yarns—32's twist ..........s000s. per lb, C 944, 0 3, it 07, 0 
~- } Aaron al sizctiaceecsoee ee oy 7 0 83 40 2 ¢ , 
E 's tw an) ....per Ib) C 144 012 sf ‘ 
82.in, Printers, 116 your 16 by lé,32eand) | 0 Ue 0 1430 104 | 
. ereee indians wabhienscéceveden e 115 314 613 0 _ 
Sin. shirtings, 76 yds, 19 by 19, 32's and) 7 O12 413 on ey 
Mi cocsubtcdnedabecshthice-sxsabes 14 7413 103.12 6 1 
$8-in, diiio, 38 yaa, 18 by 1620s =.20.. 8 O77 eis 's BESS 
39-in, ditto, 37 yds, 16 by 15, 8 lbs ....)7 016 7 511.5 45 asm 
* American cotton being quoted in decimals of a penny (no discount) trom 


October 1, 1902, we give the prices at corresponding dates of 
in approximate Scoknal oquivaiente, t Nominal umes ~_ 


ooo 











THE WOOL TRADE. 


The stocks of English wool are very light in this market,” The 
new clip is late, and holders in the country difficult to manage. s 
the amount of business doing is small, but prices are very firm, 
Messrs Chas. Balme and Co. write, on the and inst. :—Since 
the close of the May auctions there has been practically nothing 
doing in the London market. Some slight inquiry has beep ' 
experienced for the coarser grades of staple, but, inasmuch as | 
there is an absence of old stocks, and importers are unwilling, | 
in the present strong position of the article, to anticipate the 
July sales, no business of any importance has resulted, In the 
manufacturing centres some improvement in demand for merings 
is reported. After a lapse of nearly two years, there are indica. 
tions of fashion again turning to goods made from the finer | 
grades of wool, with the result that recently—more particularly 
in the Yorkshire districts—prices for merinos have somewhat | 
hardened. As regards coarse crossbreds, consumption is well 
maintained, and the trend of values continues to be in sellers’ 
favour. The gross arrivals to date for the fourth series of sales, 
which is fixed to commence on July sth, are as follows :—Aus. 
tralian, 67,628 bales; New Zealand, 40,259 bales; South 
African, 31,927 bales—total, 139,814 bales, of which about y,o0 
bales Australian, 10,000 bales New Zealand, and 27,000 bales 
South African have been forwarded direct to Continent, York- \) 
shire, &c. The list will be closed on the day on which the 
quantities amount to a net total of 130,000 bales. 

The same firm’s sheepskin report, also dated June 2nd, is as 
follows :—The fourth series of public sales of woolled sheep- 
skins of the present year was held to-day, the quantities cata 
logued being as follows :—Victorian, 574 bales; South Austra 
lian, 184 bales; West Australian, 661 bales; Tasmanian, $10 
bales; New Zealand, 565 bales; Punta Arenas, 205 bales; 
Buenos Ayres, 355 bales—total, 3,054 bales. The sale-room was 
well attended and competition fairly active. Prices for full | 
woolled merinos in light condition were 2% per cent. dearer, 
but those for wasting shipments, as well as half-woolled and | 
shorn descriptions, were unchanged. Full-woolled fine cross 
breds appreciated 2% per cent., and coarse § per cent. Short | 
and shorn parcels generally showed but little alteration from | 
previous values, although some lots realised extreme prices 02 
continental account. i 

Our Bradford correspondent, writing on Thursday, says:— | 
Whether men like it or not, there is no disguising the fact that | 
wool is still getting dearer. Most depressing reports as to the | 
impossibility of making yarn prices that will leave even a decent 
margin for Costs are given by spinners, and their position 1s, 0° | 
doubt, a most difficult one. Still the value of wool goes Up. 
If the spinner here lets a lot go by him, it is promptly ager 
for America, and next time the spinner will have to pay anot o 
farthing, though it comes out of the quick. All this _ ee 
galling to the English wool-dealer who wants to buy the uite || 
clip. Farmers’ ideas and his are widely different, and it is q 


te ame 


. a i the 
they can make better prices, and if consumption 1s restricted, 


is firm all round. 
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THE LEATHER TRADE. 








: , ing the 
There has been a rather better inquiry for leather during 


7 as } 
past week, but little bulk business has been effected. oeay, bat | 
for most descriptions of butts, bends, and bellies aanaanal have | 
shoulders are being quoted slightly easier. Some cle 
been made of Australian sides at slightly low 
reduced import does not attract the attention it Kr 
a year or two back. The market for basils 1s exce 
and values of Australians are weak. 


yuld have done 
edingly quiet, 


— } 





FOREIGN AND COLONIAL PRODUCE MAREPY. 

For Reports of To-Lay's Business and Public Mincing Late 
: e witnessed a generally S0¥ 
riod under rev Se ainee cous a 





SUGAR.—The : 
state of affairs in this market, the t 





- 8 138 2 
JS in. ditto, 374 yds, 16 by 15, 83 lbs ....| 7 817 217 ; als Ss 


6 ; mi hey ve rai 
317 37 44'7 544 chases, evidently being in a position to awa 





t developments 18 
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lower prices, but the 





° ; ot t. i 
problematical whether this year’s wool will make . Sadi \} 
Spinners talk about short time and stopping machinery 


; . rket || 
raw material may collapse like cotton did. Just now the ma 


— | 


Se 











June 4, 1904. } sinatra 


d, however, there was no undue 
future. OF ome othe ee remained fairly steady in the 
essure of SUPP ~- kinds also elicited subdued er. To 
yjority of ago 48 per cent., sold gs 74d, c.f. and i. terms. 
aners, firsts, ible supply at the moment stands at 2,940,000 tons, 
he world’s pra 3,195,000 tons at corresponding period last year. 
s compared , 


rate demand prevailed for cubes, and 

Home be a No. 1, sold r9s 3d; and No. 2, 18s 3d. 

-_ = a a rather quiet sale. Mid to good yellows, aa 

sgt s ermal 148 to 158 6d; Lyle’s, No. 1, granulated, 18s 3d; 
to 13890, * 


Xo. 2, 178 3d; yellow crystals, 16s 3d to 16s 9d, as to make. 
No. 2, 47 a4 if 


here was very little business doing in 

FoReiGs, Rare ee aringly, ma required steady prices. 
abes, oy rompt 13s 6d; S. and T., 13s 44d; A.S. R., 135 44d; 
W.S. RP 14d; F. M. S., 128 9d; Say’s, 138 9, f.o.b. French 
= ae t. sold, 16s ofd, duty paid. Continental granu- 
arg: a resented a generally quiet appearance, and the tone 
wr eas enuiel. Star, ready delivery, sold, 11s 53d; first 
wry at 11s 3d to 11s 13d, and 11s 2}d; June, 11s 3d to 
or yo 11s 23d; July-August, 11s 39d to 11s 3d; August, 
ie afd to 11s 39d; September, 11s 6d to 11s 44d; and October- 
December, 11s 39d to 118 3d, f.o.b. Be 

3 _A fair business has been doing, prices, however, being 
on soe ed June sold, 9s 4¥d to gs 33d; July, 9s 53d to 
bs ad; August, 9s 644, 98 44d, and gs 5d; September, 9s 73d a 
i sid; October-December, 9s 52d, 9s O44, gs 54d, and gs 5jd; 
january-March, 9s 8d, 9s 64d, and gs 7d; May, 93 934, 9s jd, 
ys 83d, and gs 94, f.o.b., Hamburg. 

: :—-In auction, 330 tons crystallised met a slow 

cao bed peione asked by conbees being above buyers’ views, 
he whole was withdrawn. 2,192 bags Trinidad, 1,040 bags 
urinam, and 250 bags Trinidad syrups bought in. Privately, 860 
sas of the former subsequently changed hands at 15s 9d to 
5s 1ogd per cwt. 
Imports and deliveries of sugar into London from January rst 
5 28th ult., with stock at latter date. 













1904. 1903. 1902. 1901. 
Tons, Tons. Tons. Tons. 
onece seceee 78,570 .. 66,470 .. 104,890 .. 131,030 
dantaappense 81,330 .. 72,380 .. 80,050 .. 94,540 
ingeosecesil veeee 31,140 .. 38,310 .. 62,380 .. 62,790 
avoabecees 95,416 .. 108,600 .. 211,360 .. 203,250 
ne, Jaggery, per owt.. 7/9 .. 7/3 .. 6/6 .. 8/9 
Beet, 88 per cent. f.o.b. 9/44 .. 8/3 «. G/1h «. 9/54 
Pave, aflot..........4 » 109 . WO . WW . Us 


BUM —Market remains unaltered from recent level of values, 
nd a moderate amount of business was effected. roo puucheons 
Jamaica sold at late rates. roo puncheons Havana realised 5d per 
proof gallon 


GLUCOSE in moderate demand and steady. 


. On spot, American 
Hiquid cleared at 11s 6d per cwt. 


COFFEE.—At public sale this week fair supplies met a fair 
demand, prices being steady as a rule. 4,681 bags East India, 
120 cases, 26 casks, and 22 tierces mostly sold. Mysore, A size, 
55s fd to 748; fine, g1s to 106s 6d; B, 508 to 59s; fine, 69s 6d; C, 
38 10 S18; peas, 538 to 64s; fine ditto, ro6s. Coorg: A, 58s to 63s; 
B, 598 to $75 6d; C, 458 to 498; peas, 558 to 64s. Neilgherry: A, 
5° to 678, B, 51s 6d to 558; fine, 68s; C, 478 6d to 48s 6d; peas, 
- to 038 Gd. Nella Cotta: A, 548; B, 48s; C, 44s 6d; peas, 56s. 
Yynaad : A, 55s to 56s; B, 47s 6d to 48s; C, 40s; peas, 54s 6d to 
pss: gen, peas, 63s. Anamalia O, 60s to 65s 6d; A, 55s to 
NS 458; peas, 58s. Nelliampathy: A, 83s; peas, 75s 
4 ah aidoobatum : A, gos; B, 60s 6d to 61s; C, 548; peas, 
ated 70 bags Colombian : faded pale, 40s 6d to 43s; fine 
some rer bold faded greenish, 47s to 47s 6d ; medium, 41s 6d ; 
: Pp mottled grey, 458 6d; medium, 39s; pale damaged, 
Ce ae ie brownish ditto, 398 to 42s 6d; dull grey, 39s 6d to 
; fine ‘bold a ditto, 38s 6d. 4,107 bags Costa Rica: good 
bes ‘6d Pc ory, 69s 6d to 773 6d; middling to fine ditto, 
Bi. 266% ~. 6d; smalls, 44s to 54s 62; peas, 478 to 
498 6 dun vuatemala : dull greenish, 54s 6d; low middling, 
os te dos —. 478 6d to 52s 6d; faded, 44s to 48s; peaberry, 
bold saeek i bags Salvador: extra bold (Maragogi ), 1198; 
to 56s mite eee 538; peas, 70s ; faded greenish, 52s 
495; small nt - °, 508 to 5083 6d; low middling faded, 46s to 
Nicaragua : sf Por ee 6d ; peaberr , 608s to 65s. 237 bags 
Peas, 503. cca 498; low mid ling, ditto, 46s to 46s 6d; 
11t bags Coben °, 41s. 14 bags Peruvian faded, 43s to 48s 6d. 
414 bags Vera P ay sold: bold, 70s; medium, 60s ; peas, 62s. 
small, 523 6d se 8 lots sold: good bold grey, 80s to 82s 6d; 
Low middling, 46 Oo ages Jamaica, few sold: brownish, 54s; 
predominated, ini Pol ature delivery, a generally quiet tone 
Sold, 315 i: on Ay e _were rather irregular. Santos: July 
318 104d, and <5 ai ae 3d, and 31s 6d; September, 32s 6d, 
Imports an oe 
ment of Sap ere of coffee into London from commence- 
oes uit, with stock remaining. 


1904, 1903. 















1902. 1901. 

Imported nate Tons, Tons. Tons. Tors. 
Delivered, home 28580 .. 33,120 .. 24,500 +. 28,800 
~~ » export 6,600 say 7,390 ee 8 330 oe 9,160 
Stoke 10740 4. 12280 32 5650 5. 11/880 
terse 45,930 .. 37,890 .. 22,610 .. 25,500 
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Santos Corree. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 





























May 28.  May30.| May 3l. June 1. June 2. | June 3. 
10 30; 1 0 10 30)2 30/10 30 230 10 30} 2.30 10 30) 2 30 10 30/2 30 
om. P.M. a.m.) p.m. om. p.m. &m. | p.m. | &m.| p.m. a.m. |p.m. 
\8 djs die dledle dade die ais sdis adisa 
June'3l 6 31 6 (316/316 31 6 31 3 31 4431 1431 O 31 3 316/31 43 
July 3 9 |31 10432 0 [31103/31 7431 6 51 74/31 ‘31 3 31 Th SL 74i31° 
Sept.\52 6 |32 44)52 6 |52 44\32 3 32 1432 3 (32 O |31 10432 3 323 (32 4 
Dec. | 33 44)33 ofl iy 44,33 O 33 0 33 O 32 10432 108.33 14:35 0 /33 3 
Bar. 14/33 104 34 14)3%4 0 |35 10833 7433 9 |33 1435 6 33 104 33 9 | 3351 
ls ae os Ewe . \¥7 34H UH LM 6 HIN 





Contracts for 56,500 bags Santos coffee registered during the week. 


COCOA.—In auction to-day 3,882 bags colonial and 968 bags 
foreign were offered, and met a generally slow demand. Common 
West India, however, was fully steady, Trinidad being 1s down 
and Ceylon dull. 1,910 bags Ceylon partly sold: ordinary red, 
578 to 59s ; small, 528; broken, 50s 6d ; native, 47s 6d to 50s. 1,333 
bags Trinidad part sold, superior, 66s; fine, 60s to 61s; fair to 
good, 58s to 598. 561 bags Grenada: fair to good red, 56s to 58s; 
palish, 54s 6d to 55s; common, 533. 64 bags Jamaica: good red 
fermented, 56s to 57s; ordinary, 52s. 15 bags Dominica, common 
pale red, 53s. 394 bags Guayaquil partly sold, 68s to 73s. 45 bags 
Costa Rica realised 56s 6d, and go bags Esmeralda 66s to 69s per 
cwt. 25 bags Para, 161 bags Samana, 99 bags Java, 69 bags 
Surinam, and 85 bags African bought in. 


TEA.—Public sales were resumed this week, and the quantity of 
Indian brought forward embraced some 29,500 packages. Fair 
competition predominated, and common kinds realised firm prices, 
while better sorts ruled steady. Pekoes, common to good, sold, 
64d to 103d ; broken ditto, 64d to 1s ofd; souchongs, 64d to 9§d; 


common to good orange, 63d to 1s 2$#d; good to fine broken ditto, 


1s 1d to 1s 54d. Ceylon saies totalled 31,800 packages, and prices 
obtained denoted little or no change, demand being generally good. 
Common to medium pekoes sold, 64d to 84d; broken, 67d to 11d; 
good broken orange, 1s 2d to 1s 4d per Ib. 2,000 packages Java 
brought steady prices. A quiet inquiry existed for China descrip- 
tions, but no appreciable change occurred respecting prices. 


RICE.—Market remained in a quiet state, quotations, however, 
showing little or no change. 4,000 to 5,000 tons No. 3 cleaned, 
Kangoon, June-July, sold, 7s 74d, c. f. andi., Levant. 4,000 tons No. 2, 
cleaned, June-July, sold, 8s 3d, c. and f., Rio and Santos, or 8s 23d 
if one port. 1,000 tons No. 2 broken, June, realised 6s 6d, ex-ship, 
London, and 500 tons Rangoon, June-July, at 6s 6d, ex-quay, 
Liverpool, 

TAPIOCA ruled generally unchanged, with only a small business 
doing, however. 

BLACK PEPPER.— Business moved quietly in most positions, and 
quotations tended in buyers’ favour. Fair Singapore, on spot, 
sold 534d: June-August steamer, 5}4d; and August-October, 59d 
per lb. No public sales were held, 

WHITE PEPPER remains in the same quiet state, and quotations 
are largely nominal. 

CLOVES.—Generally quiet and 
August, sold 84d to 84d per Ib. 

CINNAMON.—At quarterly public sales the inquiry proved slow, 
but fine qualities were held steady, common, however, being 
occasionally easier. Fine sold 1s 3d to 1s 6d per lb. 


VANILLOES.—<A fair demand prevailed in public sale, and of 267 
tins offered, 200 tins found buyers, at steady prices. Quality, 
excepting splits, was poor. Mauritius, 7} to 8 inches, 8s; 7 to 8 
inches, 93 9d; 7 to 74 inches, 7s 3d. Seychelles, 7 to 8 and 7 to 
74 inches, 7s 6d togs. Australian, 84 to g inches, ros per Ib. 


JUTE.—A generally quiet tone again pervaded the market, 
spinners giving only slight attention to new crop, but sellers 
refrained from offering to any extent, and a steady range of values 
resulted. Native first marks, old crop, top numbers, first half 
June, sold, {14 12s 6d; new crop assortment, first half August, 
at {14 2s 6d; all August, £13 17s 6d; first half September, 
{13 128 6d; all September, {13 10s; October, £13 1s 3d; and 
December, {12 15s, with native Daccas, 2 to 3, August, at 
£14 2s 6d,c. f. andi. 

HEMP.—A quiet trade again resulted in Manila descriptions, and 
values moved in favour of buyers. Fair current, April-June and 
July-September, sold, 432 10s; good seconds, {27 ss to £26 15s; 
tair seconds, {26 5s to {25 15s; good brown, 4 25; and fair brown, 
£24 to £23 10s; and superior seconds, June-August, at £29 15s. 
New Zealand met a poor demand. Good fair Wellington, in dock, 
was dealt in at £30, and fair ditto at f29, c. f. andi. 


SHELLAC. —Business in all positions was confined to a narrow 


irregular. Zanzibar, June- 








GOLD MEDALS. 


Dr. SIEGERT’S 


ANGOSTURA . 
BITTERS. 


They lend an exquisite flavour to Champagne, Sherry, Whisky, Lemonade, 

and all liquors. Are altogether free from admixture with any dangerous 

or deleterious compound. Of all Wine Merchants, &e. A Booklet giving 
many valuable recipes post free from the Sole Consignees— 


KUHNER, HENDERSON & CO., 115, Cannon Street, London, E.C. 
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ss throughout the week, and values were irregular. T.N., 
July sold, op August, 2208 to 2128, 2228, and 216s; October, 
215s. Gambier very quiet, and June-July steamer nominally 
quoted 17s 94, c.f. and i., delivered weight terms. 

UININE keeps very quiet, and B. and S., &c., 


q 
* STA ROBBER quiet, and fine hard Para, spot, quoted 48 10fd 


per Ib. 

METALS. — Copper © ned lower, 
evinced, while CP Press continued quiet during the week. Standard 
declined by Wednesday's early session to £56 78 6d, but the tone 
improved later on favourable statistics for the last halfof May 
(total visible supplies showing & decrease of 832 tons) and 
£56 128 6d registered. Little change recorded at Thursday's 
market. Tin in sympathy with weakness in the East, and selling 
pressure exhibited a downward tendency until Tuesday, when, after 
irregularity, cash warrants rec to £122, and three months, 
prompt, to {121 12s 6d, but covering and better general buying 
sabsequsoty followed, while values in these positions were carried 
up by hursday to £123 and {122158 res tively. Straits ship- 
ments for the past month reach 4,850 tons, while the total visible 


on spot, quoted 


but no material pressure was 
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pplies show an increase of 862 tons, 





su y 
rather steadier 


{11 15s to fui 


towards the 


August delivery, 

OILS.— Linseed 
{15 12s 6d; June-August, 
{15 128 6d; January-April, 


quiet. Spot, naked, £1 
Ravison oil scarce, on spot, 
spot, £ 
age. H 





ull refined, naked, £17 


scarce and nominally quoted £27 tos, and for shi Ylon, on spe, | 
May-June offering £ in 10s, and pie Pec 
Cochin steady at £31, on spot, and forward prices th §, 
Stock all kinds in London June rst, 106 net tons, agai Unaliere, 
time in 1903; landed since the beginning of the wae ae 

against 462; afloat from Cochin mal Cole 
against 2,000 same time last year, ey 


easier, 
c.i.f. 


547; delivered, 380, 
per last advices, 500, 
| Continued 


s 6d ; foreign, {11 
maintained. Ordinary brands, | ian, as £ 11 128 6d. Spa 
£21 158 per ton. 230d, sellers; 
steady as a rule. 
3 12s 6d; 

16; Hu wx 
June-August, £14; se aa carly ape s 
9; forward, £19; refined, casks : = 


£16 10s. Cotton § £2. | 
16 158; refined, spot, £18 to £19 10s as to oe Cred 


—_~ 
(J une 4, 1904 | 


close of the “west } 
ertact, f 
Iron quiet. and Jaly. 
Spot, pipes, £155 
September-] 


are \ 
eraher | 

pot, ag) 195 &: f 
7S. 6d Rape saiy | 
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ake a | 
155. Cocoanut, Ce and pac. | 
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on page 974. 
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—Wieeklp Price Current. 

















The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
_— EET mall 7 ———S 


| DRUGS—(Con.) 4 (Iron, per ton{Con.)-& 8 & 8 


LONDON, Farpay. 





HELLAC—(Con. }— d s d |SUGARCoa.}- 























sa 
b Staffordshire 
a | Oil, Cassia ....per Ib : 4 ieee 


| Ani 0 OE 
a Peppermt. H.G.H. 15 Sheets 
g | Opium .....--.---a- 6 Hoops 
Rhobrb., China, frtofin 0 Nail rods , 
Senna pods eieesd @ Rails 
| DYE STUFFS, &.— 
—o ea . 
apan, per cwt.... 
pan, } 6 


ARROW ROOT-perld 
St. Vincent com. to fn 


aoe 
oo 
ono 


- 
0 
Bermuda at 
Natal, midto fine .. 0 
COCOA—duty 14 p.Tb 
Trinidad, mid to fine, 
per CWE... nec eee 
Superior ......-+*- 
Grevada . 
African. ee 
Ceylon, mid to fine .. 
Gaayaquil Ariba .... 
Bah 


Do Madlsbro f.o. 


Clevelan 


| Safflower, Benefl.... Hematite. .... 


| Turmeric, Bengal .. 

| Madras...... 

| Gambier, block ...--- 20 
Yutch, ord. to fair .. 20 

DYEWOODSs— 2 

| Brazil....... .perton 

|" a Jamaica .... 


Cuba 
| Lage: yod,Campeachy 5 


| 
| 


ot 


aro 
FParoooom RoSso 


Foreign, soft 


RKILOSE 
acocooo 


ecoocoococeoos” ooooeoo 


se Bek 


COFFEE—duty 144 per 
Ceylon,sm.& low mid. 

idling to fine .. 80 

Pp 75 


eaberry .. 
E. Indiafine ord_gd.md42 

Do good tosuperior 70 
Mocha, long berry .. 52 

Do, short berry. ... 
Jaimca., 

Greens 

Colery oats 
Costa Rica, ord. to mid 42 

Good to fine . & 
Central American. gd. 

. 


Spitr., 0. B 


2 S82 


oun 


Do do 
Straits 


a 
Lod 
ne 
ocogoroo 


BRSLSESSG 
Qo 


Lima Wood 
onduras 

Jamaica 
Red Sanders 
Sapan Siam 
ELEPHANTS’ TEETI 
Soft 50lb. & upwards 52 
| FLAX —New crop, z 

yer ton, ¢.i.f. 


Antimony, Eng. 
| OILS—Fish— 


One 
eon COO65090S 


0 
{ 


aoc 


Whale ...-- 
| Seal, Pale 


er 


a 


ocooooooacoco 


ord, to low mi 


& BB 


Mogadore 
Seed, 
Rape, refined 
Brown, 


i 
-oO 


¢ 3aes5s 


Vera Paz.... 
Columbian, ordinary 32 
Do gd ord to low md % 
Do mid to fine . 44 
Bautos, fair to good 
avree, quay terms 32 
CHEMICALS— 
Acid, citric....perTb 1 
Nitric .... 
Onxalic, net a 
Tartaric, English. . 
Foreign ......---> 
Alum, lump . née 
Do ground . 
Ammonia, carb., p Ib 
Mariate, white .... 
Sulphate 36 15 
Arsenic, lump, p ton€26 0 
Powder percwt 14 6 
Ashes, pot, percwt.. 37 6 
Pearl de do . 4 0 
Bieachingpowdr.p.ct 415/0 
Borax Crystals, cwt. 15 
Do powder 13 
Cream tartar, 
De vowder bas 
Do be powder.... 
Brown . 73 
Calomel perib 2 7 
lodine, dry..per oz. 0 7 
Potash, bichrmt. prib 0 
Chiorate, net 
Pruasiate ‘ 
Sulphate ..per ton 
Sal-Acetor ....per Ib 
Sal-Ammoniacprewt 4 
Soda Bicarb., per ton£? “ 
Crystals,ex shipptné3 English .. 
Alkall ...........- £9150 654 Balted—B. A 
Canstie .... 0100 | RG... nese oee 
Sugar lead white, cwt£2 0 0 0 | Australian ...... 
‘oreign White 0 
Sulphate Quinine— 
Howard and Sons 
per oz vials .... 
In bulk 
German, Mnfactre 
De 2nd hand .. 
Sulphate Copper,p ct.20 
Zinc, cut we a 
Sulphur Flour . 
Do Roll 
Vermillion, Chinese p1b3 
En, 3 
1 


ocoooooo 


| Currants .... 


Amalias .. Do Refined. ... 


co oecooooceo 
aus ooo 


Cochin 
. "23 0 33 
RGR ee 
7s, per cwt— 
Valencia, ord. .... 0 0 0 
Selected, medium 
to choice 3 
Musceatel, layer... . 
32 | Cluster 
| Sultanas 
| Oranges, Valselected 19 0 
| a ordinary 11 0 
Lisbn &S.U.bes,gch 0 0 
| Naples a 
Lemons, Palrmo, p.cs 6 0 
Naples p.cs. 
Messina, selected . . 
Malaga, cases...... 
Nuts—Breelona,p. bg. 
GUTTA - PERCHA, 
| med. to fine, perlb 4 
| HEMP—Per ton £8 
St. Petersburg, Layer 24 10 
Manila, fr curnt. spt. 32 10 
| New Zealand do.gfw 30 0 
Cc 


Do English.... 
Petrolm, Oil, per 
Water-White 


Figs, Trky, La 
} atura 
per ton 


24 
1 
0 
0 
4 Oil Seeds— 


~ 
=Roagerco 


Azoff, Black 





‘eylon, p. cwt 
: PROVISIONS— 
Cryst 8 0 
& 0 
87 (0 
73 0 


RowKkeootssSss 


Finnish 
Russian, finest 
Normandy 
Danish 


cooooooooooooo 


| JUTE, Native firsts, 
| forshipnt. Aug. 1317/6 
| Coir Yarn, gd. to fine 20 0 
Common to fair 12 10 
HIDES,Ox & Cow p.lb 8 ad 
0 


Bacon, sngd—Wt 
Limerick 
Continental 
Canadian 
American 

Hams, Irish .. 


3 
0 3 
0 & 
60/0 
0 3k 
0 
0 
6 


0 
0 
S 
2 
1 


go 


58 


) 
American 


Cape De 
» 


Singapore&é Penang 
ere <- 
Columbian 
Zanzibar ........ 
Fast India oy 
Mauritius, drystd 0 
Madagascar 0 
Capes........ 

Bu ffaloes— 

| Singapore, Kc. .. 

| HOPS, Eng., 


0 
0 
0 
0 
0 
0 


o 
CO DD 


Rerk—pe 
Beef—American 
8 Ibs 


i) 


os Nt me 
i) 
WMOOCAROGOOUOS 


0 20 


D> 


Ss 
ros 


, Canadian 
Gouda 


ooo 


0 


0 
ewt....130 
: .. & 


woOONOOWOCOo” 




















aD 


dalap 0 
Musk Pod, Chima oz. 21 


oo; PAF sh aot 


lish ‘ 
COCHINEAL savucs 
0 


COTTON — 

Gol Weatern, Lf. 

COALS—Best,perton 14 

pRUGS— 

Aloes, Fine E.L pewt 20 0 
Cape, gued to fine... 42 6 

Aniseed, China, star 60 0 

Balsam Peru, per Ib 4 0 
Capivi cI eS 

Bark, Calisaya : 
E.1.&c. renwd. Cn, 6 ¥ 

i 


a do 


id 


Olds. ' 


New Zealand 


~ 


an Grours 
ao 


6 Foreign .. ae 

INDIA-RU BBER—IL 

6 | Para, fine 4 
IN DIGO—per Ib-— 

0 | Bengal,good red Vie. 3 

Mid. ord. Violet 3 

Low to gd. ordinary 2 


i Madras, Vek we dry leaf 0 


we 


| 
° | Hungarian 
Russian 
| RICK-Rangoon, 
| __chtr, nw crop, 


oo or OO 
rae 


RB 


Zueeooce 
nwo 


auws 


| Native 

| Kurpah, good mid 
Low to mid. 

| LEATHER—per Ib 


_ 


ne Oona one o 


1 
1 


~ 


Oreo 


| Bassein...... 
| Saigon, ¢.t. & 


| Garden Siam 
| Field Siam..... 


erHTonuas - SBSo oooreo 


“ ie 
Camphbor,China, per ¢ 
Japan 
Candiamome, 
Cantharides 
Castor-oil 
Gum Benjmwn. Sam 
secomds, per ewt §0 
Mibanam, drops 
Kowrie 
Tyee acuanha, Rio 


Den 


Ceylon 68 
perlb O11 
= 


English butts l 
Foreign do er 
Dreasing Hides.... ¢ 
Fast India Kips .. ¢ 
Australian sides 0 
METALS—B.Copper £ 
Eng., Tough, p.ton 69 1 
Best selected 


& 
i] 
onw” " corre 


Pea 
oe 


Afloat | 


Fine ....... 
‘saGO—Pearl, 


SSwmrerrs 


aw C ri) 
4 Sheets ... .72 0 0 4 
4 Standard &G.M.B. 5639 5629 | 
' Tren, per ton eights 
} Bars, Welsh Ports 6 0 65° 


Ld 


SHELLAC, per 


ONneooem 


steel, f. 
Welsh Ports ...- 


Tin-plates, per box— 
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Zondon Stock Markets Price Current. 
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THE ECONOMIST. [June 4, 1994 
ments continue to be, landed stocks wil] 
a renewal of anything approaching a 
building and rolling-stock purposes would once again make sur. 

altogether inadequate. Meantime, shippers see no reason ini 
their f.o.b. prices, and importers on this side have p 0 lower} 
ment to make forward contracts for stock at the present b tDduce, | 
of cost. gD level 


974 








Continued trom page 970. 
TURPENTINE rather easier. American, on spot, 41s 6d; June, 


41s 6d; July-December, 415 6d per cwt. Stocks at public wharves 


week ing May 28th, 10,422 barrels, against 22,218 barrels same 
time last year. In course of landing 


tend to increase, alti 
normal inquiry for re 
> 


1,000 barrels, against nil. 
ts : above period 1,206 barrels, against 1,499. 
re sata ppm Saag "8,250 barrels, against 500 barrels at corre- anes ee CLEARING-HOUSE. 
sponding period last year. ee okt Ee 

ROSIN dearer. Common strained, on spot an 27 | 
ee i id to 6d; water- | Goftee | wal | 

PETROLEUM dull, and lower. American, 54a to Od, | 
white, 63d to 7d; Russian, 4d to 5d; Roumanian, sad to 53d per | Toni segistevell Gan Seas. | Bags. |Bales 
gallon. owt bl ] Wednesday there was a better mot pine deal acces: kena ¥ 

TALLOW.—At public sales an nesday ‘ 4 

demand, and or Rs ruled unchanged to occasionally oe r vee mon ae wl el {616,000 4,049,500 
:,645 casks were offered, and some 1,120 changed hands. wo this month BON aes 
market letter is unchanged. Town tallow, 24s 6d; and melt 
stuff, 15s 6d. Australian mutton quoted, fine, 26s; fair to _ 
25s to 258 3d; dark to dull, 22s to 23s 6d. Beef, fine, 248 6d; ~ 
to good, 238 to 248; dark to dull, 21s 6d to 23s 6d; sweet, 258 
perewt. Stock in London June rst, 11,541 casks, against 13,403 
same time last year. Landed since January Ist, 21,360, against 
18,480; and delivered 19,150, against 21,500 corresponding period 
‘ST INSEED maintained, a large business being concluded. Calcutta, 
London, spot, 303 3d; June-July, 30s; and July-August shipment, 
30s od; La Plata, passage, 28s 9d; May-June, 29s; June-July, 
29s 3d. To the Continent: Calcutta, June-July, 303 6d; July- 
August, 30s od; La Plata, April-May, 28s 6d. Imports into 
London since January rst, 361,930 qrs, against 287,910 qrs; afloat 
from the East Indies and La Plata, including cable advices, 
338,000 qrs, against 264,000 qrs during the corresponding period 
last year. 
RAPESEED inactive and easier. To the Continent: yellow 
Guzerat, May-June, 33s ; yellow Cawnpore, 32s; brown Cawnpore, 
29s 9d; brown Calcutta, 29s 6d; Ferozepore, 29s 9d. Imports 
into London since or Ist, 16,560 qrs, against 19,290 qrs; 
afloat from the East Indies as per last advices, 7,000 qrs, against 
11,000 qrs same time last year. . 

COTTONSEED steady. London, afloat, /5 12s 6d, sellers, while 
other positions are not offered; Hull, spot and passage, £5 11s 3d, 
and November-January shipment, {5 10s per ton. Imports into 
London since the beginning of the year, 24,260 tons, against 20,870 
tons during the same time in 1903. 

TIMBER—Teax.—Messrs Denny, Mott, and Dickson state that 
the landings in the docks in London during May consisted of 564 
loads of logs and 543 loads of planks and scantlings, or a total of 
1,107 loads, as against 1,192 loads for the corresponding month of 
last year. The deliveries into consumption were 200 loads of logs 
and 183 loads of planks and scantlings, together, 383 loads, as 
against 1,025 loads for May, 1903. The dock stocks at date analyse 
as follows :—6,915 loads of logs, as against 5,122 loads at the same 
date last year ; 4,212 loads of planks, as against 3,008 loads; total, 
11,127 loads, as against 8,130 loads at the same date last year. As 
indicated by the figures above, there has been little or no con- 
sumption of a wholesale character during May. Whilst business 
continues to be of so retail a nature, the bulk of the arrivals will 
have to be stored, and, exceedingly moderate as the year’s ship- 
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POSTSCRIPT. 

SUGAR.—Home refined goods proved a 
however, being unchanged. Cane quiet in absence of public 
sales. Foreign cubes dull. German granulated easier for all 
positions, being more pressed for sale. Star, ready, sold, 11s 384: | 
Z.H., 11s 24d to 11s 14d; D.V., 11s 14d to 11s ofd: first mark | 
June, 11s 24d to 11s ofd; Juiy-August, 1s 3d to 11s 244, and, 
August-September, 11s 44d to 11s 3$d; October-December vale | 
11s 23d; and March-August, sellers, rrs 6d, f.o.b. Beet opena| 
steadily, but declined. June, sold gs 34d to 9s 24d; August, 9s 5i| 
to 9s 34d; September, 9s 54d to 9s 34d ; October-December, 98 544 
to gs 44d; January-March, gs 6¥d to 9s 5$d ; May, 9s 89d togs-id | 
t.o.b., Hamburg. | 

COFFEE.—No auctions held to-day. Futures steady. July,! 
done, 31s 6d to 31s 74d; September, 32s 3d; December, 33s to, 
338 34; March, 33s od per cwt. 

HEMP.—Manila weak. 2,000 bales fair current, October 
December, sold, £32 10s to £32. 500 bales good seconds, June | 
August, Liverpool, sold, £27 to £26 15s. 500 bales fair seconds, 
£26 and £25 15s. 250 bales good brown, £25. 250 bales superior 
seconds, June-August, £29 15s; and 250 bales Daet current, June-| 
July, £23. c. f. and i. ; 

METALS.—Tin, after opening firmer, closed easier. Straits, cash, 
closed, sellers, £123 2s 6d, and three months, prompt, /122 138 
Copper easier. Cash closed, sellers, £56 5s, and three months, 
prompt, same price. Lead maintained. English, {11 15 to 
{11 17s 6d; soft foreign sold, {11 12s 6d to £11 138qd. Spelter 
inactive. Ordinary brands, June, sold, £22 2s 6d ; August, sellers, 
{21 17s 6d. Antimony, tin-plates, zinc sheets, and quicksilver 
unaltered. Iron settlement prices: Scotch, 51s 3d; Cleveland, j 
438 3d; hematite, 53s 3d. 

LONDON MEAT MARKET. 
Per 8 Ibs a, the carcase. 
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BONDED DEBT OF SOUTH VICTORIAN GOVERNMENT THE COMMERCIAL CABLE (0% | 
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The BONDS due on the Ist July next, and 
INTEREST due at the same date, will be PAID by 
the Bank of Adelaide, No. 11 Leadenhall street, on 
and after that date, between 12 and 2 o'clock, 
Saturdays between 12 and 1 o'clock. The Bonds 
and Coupons then due must be left at the office of 


the undersigned at least three clear days for exami- | 


nation, and will be received from this date. 

It will be a convenience to the Agent-General if 
Bondholders will send in their Coupons during the 
first and second weeks in June. 

The lists to accompany the above can now be 
obtained on application either at the Bank of 
Adelaide, 11 Leadenhall street, or at this office. 

The interest on the Three and a-Half and Three 
oe Cent. Inscribed Stock due on the same date wil! 
@ paid at the Banking-house of Messrs Glyn, Mills, 
Currie and Co., 67 Lombard street, E.C. 

B. ALLERDALE GRAINGER, 
Agent-General for South Australia. 
Threadneedle house, E.C., ist June, 1904. 


THE INDIAN MIDLAND RAILWAY 
COMPANY, LIMITED, 


Notice is hereby given, to the holders of Three 
and three-quarters (32) per cent. DEBENTURE 
BONDS of this Com pany to bearer, which are 
repayable on the 30th 
are prepared to RENEW such Debentures for a 
further period of either six years or seven years, 
namely, to 30th June, 1910, or 30th June, 191] (at 





the option of the holders), at the rate of THREE | 


AND A-QUARTER (33) per cent. interest per 
annum, provided that the holders of the said 
Debentures send in their bonds for endorsement to 
a — on .. before Tuesday, the 14th June, 1904. 

tscount of ten shillings per cent. will be i 
to the holders when the bende have been mated 
for renewal on the above terms. 


A commission of five shilli r cent. t 
brokers and other agents will be allowed. : 


New Coupons for interest will be issued with the 


bonds when returned to the holders. 


R. A. FAYRER, 
Company's Offices, Secretary. 


48 Copthall avenue, E..0., 
London, Ist J une, 1904, 


hui 


The London and Westminster Bank, Limited, | 


une, 1904, that the Directors | 


| fee. The highest references would be 
| Pequired. — Address, 
and Simmons, 5 Birchin lane, E.C 


and the London Joint Stock Bank, 


the Debentures of the Victorian Four per Cent. 
Railway Loan, 1881, negotiated through the 10 
Associated Australian Banks. 

The Interest Coupons must be left three clear 
days for examination, and forms for specifying the 


| same may be had on application at the London and 
Westminster Bank, Limited, Lothbury, or the | 


London Joint Stock Bank, Limited, Princes street. 
For the London and Westminster Bank, Limited, 
H. SMITH, Manager. 
For the London Joint Stock Bank, Limited, 
C. GOW, General Manager. 
London, lst June, 1904. 


IMPERIAL OTTOMAN BANK. 


Notice is hereby given, that in accordance with 





Article 29 of the Statutes, the ANNUAL GENERAL /| 


MEETING of shareholders will be held on WED- 


NESDAY, the 29th June, 1904, at Winchester | 


House, Old Broad street, London, at one o'clock 


p.m., to receive a report from the Committee, with | 
the accounts for the year ending 3lst December, | 
1905, to propose a dividend, and to replace the | 


retiring members of the General Committee. 


By the 27th Article of the Statutes, the general | 


Limited,,|  §TOCK. 
will PAY, on and after the Ist July proximo, the | 
HALF-YEAR’S INTEREST due on that date on | 


CENT. 500-YEAR peBesT | 
| 


INTEREST DUE lst egy ioe me 
;, Limited, # 
Baring Brothers and Com Dany, A 
notice ‘that the TRANSE ER BOOKS | ngh 
CLOSED from 20th to 50th insta ~ 
inclusive. Warrants for the Interest 
on Thursday, Oth June. =. in 
No. 8 Bishopsgate Within, E.C. 
lst June, 1 


ce 
MALDENS AND COOMBE URBAN 
DISTRICT COUNCIL. 


ili 5 rooeive TENDERS ston 
is Council is open to receive a | 
m. ~ LOAN not exceeding £6,000 for ~ “oo ee | 
Public Offices, Fire Station, &c., Tene 
| of the General District Fund roy _— 
Rate, repayable by instalments in WY opal d 
to be sent to J. ©. Woollacott, Esan pairaee S 3 
i Committee, Tintern» | 
eigen The Council does not bind itself 10 ace 
aaa C. T. LEWIS. 


Clerk to the Coupe 


New Malden, 
‘ Ist June, 1904. 





meeting is composed of shareholders possessing at | 
least 30 shares, who, to be entitled to form part of | 
the meeting, must deposit their shares at the chief | 


office of the Com 
of the several 
London at 26 Th 
before the day fixed for the meeting. 
MICHAEL SULLIVAN, Secretary. 
London, Ist June, 1904. 


A GENTLEMAN, 
Qualified Accountant and Chartered Secre 


y, Constantinople, or at either 
ranches or agencies abroad (in 





tary 
having Offices in a very central position in the City’ 


can accommodate another Company, pro 

Office, Secretary, and Clerical Staft, at an inclusive 
ven and 
Secretary, c/o thwait 


orton street), ten days at least | 

















) 
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= Ten Year Convertible Bonds. 


[ISSUE OF £1,250,000. 


; £98 percent. Interest payable 
Price of wr hoat poe lst December. - 
‘rst Dividend, being six months’ interest, payable 
—_ on the Ist December, "on 

i repayable Ist June, > 

th eae Orainances Nos. 20 and 21 of 1903, 
- ee ded by Ordinances Nos. 3 and 4 of 1904. 

oF vortible at the option of the holders during the 
pore of the Bont TIA — —_— 75 

i kl , on - 
= seaieet ee hereafter. : 
nt of — pon soe 
i uirements of the Coloni O 
plied a pene me in the “ London Gazette of 
Mae ied September, 1902, trustees are authorised to 
pode in this Stock, mbes to the restrictions set 
in the Trustee Act, , 

= is required to repay advances obtained 
tor the construction of a Railway 226 miles in length 

the frontier of Liberia, of which 141 miles are 
already open to traffic, and the last remaining 
section of 85 miles is expected to be completed by 
the end of the present year. 


THE CROWN AGENTS FOR THE COLONIES, 


The Governme 


invite applications for the above Loan. 
yo i recured on the General Revenues 
and Assets of the Government of Sierra Leone, and 


{ 4 per cent. 
payne it and December Ist in each year, the 
first half-year’s interest being due on December 1, 
1904, Interest and Principal will be — at the 
Office of the Crown Agents for the Colo’ 
hall gardens, London. 

A Cumulative Sinking Fund of 1 per cent. per 
annum, commencing on the Ist June, 1907, will be 
formed, and the accumulations in this Fund will be 
applied either to Annual Drawings by lot, or to the 





of the Crown Agents. The first drawing or pur- 
chase will take place in May, 1908, and thenceforth 
in the same month of every year. : 
Bonds will be paid off at Par, together with the 
Interest falling due on the lst of June following. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received atthe Offices 
of the Crown Agents for the Colonies, Whitehall 
cardens, 8.W., and at No. 1 Tokenhouse buil- 

dings, E.C, 

The List will be Closed on or before Thursday, 
the %hday of June. 

Incase of partial allotment the balance of the 
amount paid on deposit wil be applied towards the 
paymentiof the first instalment. If there should 
be a surplus after making that payment such surplus 
will be refunded by cheque. Applications may be 
for the wholeor any part of the issue, and no allot- 
ment will be made of a less amount than £100, or 
Inaltiples thereof. 

The first payment must accompany the applica- 
tion, and the subsequent payments are to be made 
atthe Crown Agents’ Transfer Office, No. 1 Token- 
house buildings, E.C., not later than the following 

si— 
On I4th June, £18 per cent. 
On 12th July, £25 per cent. 
On 9th August, £ i~j cent. 
On6th September, £25 per cent. 

Payments may be made in full on the 14th of 

eee subsequent date prior to the 6th 
, under ; 

pe anna. unt at the rate of 3 per cent, 

‘Ver payment by the allottees of the instalment 

= Sam, they will receive at the Crown 

REC mater Office, No. 1 Tokenhouse build- 
oa “in exchange for the letter of allotment 

receipt, Seript Certificates representing the 

Debentures to which they will becom titled 
These Certi me entitled. 

Ttificates will be ready for delivery on and 


after the = of July. 
NVERSION INTO STOCK. 
conte balls of the above Scrip Certificates as 
ete Paid in full, or holders of any 
have the snot Previously drawn for payment, will 
option. at any time prior to the Ist Jd une, 


1914, on ee 
tures, te of the C ertificates or the Deben- 


Verting the same into Si 


3} Pet cent. Inscribed 
Pre Stock, 1929- 
following terms, At any time Foor nat nes 

















The Mth of 
November, ion”. : — nese con 
. em, 1904, and the 3lst May, 
mh is Jane 1906 235 west 
June, 1908, and the 3lst May, 19 
1908, , 1910 
ad wg 2 une, 1910, and the 3lst ier, 1912 £101 
ms 1912, and the 3lst May, 1914 £100 
The Stock winch £100 of Debentures. 
PR tense Will be issued under the provisions of 
Nes, Soot la and Inscribed Stock Ordinances, 
ay a and 3 of 1904, and will be repayable 
ast June, 1954, by a Sinking Fund to be 


redemption at Par on 

P ; or afte: 

nk ae six calendar months’ noties be 
T, Sewepe: « “ London Gazette ” anc in the 


per, or b 
holders at their registered ade n= oa then Stock- 


The interes: at th 
a @ rate of r ce’ 
brie = half-yearly, ot une iescad Deen 
; each year, by Dividend Warrants, which 
Sesired, may be transmitted by post, either to the 
tnattholde iders, aor other Person, bank, or firm within 
_ one =. oftincipal and Interest will 
the Colonies, London. a earings 


__—_—_— 








Sora Leone Government 4 per’ 


on behalf of the Government of Sierra Leone | 


will be raised on Debentures nage 3 ~~ | 
£100 respectively, bearing interest at the | 
ary co annum, payable half-yearly | 


nies, White- | 


parehase of the Bonds in the market, at the option | 


The drawn | 





The Stock will be transferable at the Crown 
| Agents’ Transfer Office, No. 1 Tokenhouse buildings, 
E.C., without charge, and free of Stamp Duty. 

The Revenues of the Colony of Sierra Leone 
alone are liable in respect of the above Stock, and 
the dividends thereon, and the Consolidated Fund 
of the United Kingdom and the Commissioners of 
His Majesty’s Treasury are not directly or indi- 
rectly liable or responsible for the payment of the 
Stock or of the Dividends thereon, or for any matter 
relating thereto (Act 40 and 41 Vict., cap. 59). 


Forms of application and a Statistical Statement 
relative to the Revenue, Expenditure, and Trade of 
the Colony from 1892 to 1903, inclusive, may be ob- 
tained by applying at the Offices of the Crown 
Agents for the Colonies in Whitehall gardens, 8.W., 
and at No. 1 Tokenhouse buildings, E.C. ; at Messrs 
Mullens, Marshall, and Co., 4 Lombard street, E.C. ; 
and that of Messrs J. and A. Scrimgeour, South Sea 
House, Threadneedle street, E.C.; and atthe Bank 
of British West Africa, Limited, 17 Leadenhall 
street, E.C. ; and copies of the Ordinances may be 
seen on application at the Office of the Crown 
Agents in itehall gardens 

Office of the Crown Agents for the Colonies, 

Whitehall gardens, London. 
3rd June, 1904. 


BELFAST CORPORATION REDEEM- 
ABLE STOCK. 


ISSUE OF £200,000 THREE AND A-HALF PER 
CENT. STOCK, 

Redeemable at par on 4th April, 1940, unless 
————, cancelled by Purchase or Agreement 
with the Holder. 

Price of Issue, £100 for every £100 of Stock. 

THE BELFAST BANKING COMPANY, 
LIMITED, is authorised by the Corporation of the 
City of Belfast to receive Applications for the above 
Stock, which will be issued in sums of £50 and 
upwards, being multiples of £10, free of official 
charges. 

The object of this issue is to raise moneys for 
expenditure on Electric Light Extensions, the 
Building of the New City Hall and Technical 
Institute, Permanent Paving of Streets, Infectious 
Diseases Hospital, Sewerage, Cemetery, and other 
Works. 

Interest at 34 per cent. per annum will accrue 
from date of the payment of the balance of the 
| Purchase-money, and will be payable quarterly 
on 4th January, 4th April, 4th July, and 4th October 
in each year, by dividend warrants posted to the 
registered addresses of the Stockholders or their 
authorised Agents. 

The Stock and Dividends thereon are charged 
on all the Municipal Rates, Properties, and 
Revenues of the Corporation. 

The Ratable Value of the City is £1,260,000, and 
is yearly increasing; whilst its Debt is £1,954,365, 
— | ees standing at the credit of the Loans 

und. 

The unused Borrowing Powers of the Corporation 
exceed £600,000. 

A Trustee, Executor, or Administrator may, unless 
expressly forbidden by the instrument creating the 
Trust, invest any Trust Fund in this Stock. 

Applications to be made, with a deposit of 5 per 
cent. of the amount of Stock — for, to the 
Belfast Banking Company, Limited, Belfast, or their 
Agents, the Union of London and Smiths Bank, 
Limited, London. 

The List will OPEN at Ten o'clock on 
TUESDAY, 7th June, 1904, and CLOSE on or 
before FRIDAY, 10th June, 1904, and the Applica- 
tions will be considered by the Finance Committee, 
and decided upon on 13th June. The balance of 
the Purchase-money on the amount allotted is to be 
paid on or before 4th JULY, 1904. 

Applications must be on — Forms, which 
may be obtained at the said Belfast Bank, or at the 


Town Hall. 
SAMUEL BLACK, Town Clerk, 
Belfast, lst June, 1904. 


STATE OF SAN PAULO. 
ISSUE OF £1,000,000 FIVE PER CENT. 
BONDS, 1899. 











Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following BONDS have been acquired by pur- 
chase and are accordingly WITHDRAWN from 
circulation, and have been duly cancelled :— 








Nos. 22 56 63 70 77 8 3% 183 191 
9 Bonds of £1,000 each nd £9,000 
Nos. 238 377 409 446 
251 384 413 452 
252 389 419 457 
336 397 422 464 
367 408 432 797 
20 Bonds of £500 each - i 10,000 
Nos. 2177 242S 2592 2752 2910 3074 
2228 2450 2599 2790 2911 3075 
2229 2491 2609 2791 2912 
2230 2492 2610 2792 2924 
2231 2493 2611 2796 2925 
2234 2494 2635 2797 2926 
2311 2495 2636 2816 2927 
2312 2524 2676 2817 2978 
2313 2525 2677 2818 2979 
2314 2526 2678 2819 2980 
2315 2527 2687 2829 3001 
2316 2528 2688 2830 3002 
2317 2529 2689 2856 3030 
2328 2555 2690 2857 30351 
2329 2556 2701 2858 3032 
2330 2557 2702 2859 3042 
2331 2558 2748 2860 3043 
2352 2589 2749 2861 3069 
2427 2590 2750 2906 3070 
2428 2591 2751 2907 3071 
102 Bonds of £100 each .. ee 10,200 
- £23,200 
J. HENRY SCHRODER & CO. 
London, 3th May, 1904. 





NEW MODDERFONTEIN GOLD 
MINING COMPANY, LIMITED. 


NOTICE TO SHAREHOLDERS. 


Notice is hereb ~~ that the Seventh ORDI- 
NARY GENERAL EETING of the Shareholders 
in the above-named Com y will be held in the 
Board Room, Exploration Buildings, Johannesburg, 
on WEDNESDAY, the 27th day of July, 1904, at 


4 o’clock p.m. 
BUSINESS: 

1. To receive the Directors’ Report and Financial 
Statements for the year ended 3lst May, 1904. 

2. To elect Directors in the place of Messrs. C. S. 
Goldmann and R. W. Schumacher, Members 
of the present Board, who retire in accord- 
ance with the provisions of the Company's 
Articles of Association, but who are eligible 
and offer themselves for re-election. 

3. To appoint Auditors for the ensuing year and 
to fix the remuneration of the retiring 
Auditors. 

4, To transact any other business which may be 
transacted at an Ordinary General Meeting, 
or which may be brought under the considera- 
tion of the Meeting by the report of the 
Directors. 

Holders of Share Warrants to Bearer desiring to 

vote must deposit their Warrants: 

(a.) At the Head Office of the Company, 
Permanent Buildings, Johannesburg, at least 
24 hours before such General Meeting, or 

(b.) At the London Office, 241, Salisbury House, 
London Wall, E.C., on or before the 25th day 
of June, 1904, 

together with a statement in writing of the name 
and address of the holder of the Warrants, in 
exchange for which a Certificate will be given 
entitling the holder to attend and vote at the 
Meeting in respect of the Shares specified in such 
Certificate. 

The London Transfer Registers of the Company 
will be closed from the 25th June to 8th July, 1904, 
both days inclusive, and the Head Office Transfer 

isters will be closed from the 14th to the 
27th July, 1904, both days inclusive. 
By order of the Board, 
A. H. DOWNES, London Secretary. 

London Office : 

241, Salisbury House, E.C. 

27th May, 1904. 








SOUTHWARK AND VAUXHALL 
WATER COMPANY. 


BY TENDER OF THREE PER CENT. 
DEBENTURE STOCK. 


Notice is hereby given, that it is the intention of 
the Directors of the Southwark and Vauxhall Water 
Company to Sell by Tender, to be received at the 
Company’s Office, Southwark Bridge road, 8.E., not 
later than 12 o’clock (Noon), on Friday, June 10th, 
1904, £100,000 Debenture Stock of the Company. 
The Stock now for sale is part of the Capital 
authorised by, and to be issued under, the provisions 
of the Southwark and Vauxhall Water Act, 1898, and 
will be entitled from 2}th June, 1904, to interest at 
the rate of £3 per cent. per annum. It will be known 
as Debenture Stock ee and may be redeemed 
at par, atthe option of the Company, at any time 
after the expiration of twenty-five years from the 
date of issue, subject to six months previous notice 
of the intention to redeem. Debenture Stock “B” 
will rank for interest pari with the other 
Debenture Stock of the Company, but before the 
Ordinary and Preference Stock and Share Capital. 

On the transfer of the Water Companies to the 
Metropolitan Water Board, this Debenture Stock 
will have the advantage of the additional security 
provided by Section 15 ef the Metropolis Water 
Act, 1902. 

The Stock is a lawful investment for Trustees. 

For particulars, forms, and conditions of Tender, 
apply at the Office of the Company, Southwark 
Bridge road, 8.E.—By order of the Board of Direc- 


SALE 


tors 
‘ MONPAGUE WATTS, Secretary. 
Southwark en 
mdon. 8.E., 


27th May, 1904. 





THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 

5 Great Winchester street, London, E.C. 


—_- 


The Association transmits for registration Shares 
of American and Conniien Besnet and Industrial 
Companies, collects di s, cashes coupons, 
delier daemon and due Bonds, and generally acts 
in the interests of holders of American and 
Canadian securities. Shares can be in 
the name of the Association or of owner. 

jpecial arrangements have m made with 
‘ — i possible risks. 


ane ph need Ferner $ ‘orginal 

ble), with dividend coupons attac e 

Shands > bene deposited with the London and West- 

minster Bank, Limited, who countersign the 
The Shares 


Association 
particulars and the necessary forms can 
on application at the office, as above. 


T. LINDLEY, Secretary. 
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ABRIDGED REPORT OF THE DIRECTORS for the Year ending 31st December, 1903, 


} 
1 
| 


! 


HI 


Submitted at the Ninth Annual Ordinary ¢ yeneral Meeting of Shareholders convened for Wednesday, 23rd March, 1904. 


at 11 a.m., in the Board Room of Exploration Building, Johannesburg. 


H 
i] 





To the Shareholders. ; 

; Your Directors beg to submit herewith their Ninth Annua 
aun a ne with Balance-sheet, Profit and Loss and Appropriation 
Aceounts, duly audited, for the year ending 3lst December, 1903. 


SUBDIVISION OF SHARES. 


The Balance-sheet shows that 368 of the Company's £1 shares remain to be 
Poe into 5s shares. The attention of the Shareholders concerned is 
drawn te the desirability of converting these shares without further delay. 


ACCOUNTS. 


It will be seen from the Accounts now placed before you that a prafit 
of £264,135 12s 3d has been made for the period under review, details of 
which are shown in the Profit and Loss Account. 

This sum oe a i» - ‘3 *e £264,135 12 3 
Together with the Balance carried forward as 
at Jist December, 1903 is es és 2,401,640 9 ll 
Or a total of .. oe es oe eo .- £2,665,776 2 2 
is shown as the Balance of the Appropriation Account. 
With reference to the Assets shown in the Balance-sheet, your 
Directors beg to report as follows :— 


Claims and Water-rights at Cost ve ne £25,452 8 7 


The attached plan shows the position and area of the 105.3481 Claims 
representing the above sum. ‘ 3 
Daring the year the 9.3072 Claims, situate north of the Main Reef Series, 
the acquisition of which was reported last year, have been sold at cost price to 
the Henry Nourse Gold Mining Company, Ltd., in terms of an old arrangement. 
The Water-right originally attached to the Claims, which forms part of the 
Natal Spruit Reservoir, is retained by your Company. 
Farm Mooifontein .. os se es 90 £13,046 14 5 
Farm Langlaagte .. ie ae ss £13,457 13 3 
General Manager's House, Jeppestown 
Property,ete. .. - ae - ee £14,695 8 11 
These items call for no remark. 
Mining Shares at Cost $s oe a -. £3,202,261 1 5 
Increases will be noted in the following Shareholdings :— 
Langlaagte Deep, Ltd. 6 as Py +» 1,600 £1 shares. 
Paarl Central G.M. and Expl. Co., Ltd. .. -. 2,350 £1 shares, 
Village Deep, Ltd. .... ee ée és «- 13,678 £1 shares. 


The increase in the holding of Village Deep, Ltd., Shares represents this 
Company's pro rata of an issue of Reserve Shares at £5 per Share in April last. 

The following is a statement of the Shares held as at 3lst December, 1903, 
compared with the holdings as at 31st December, 1902, and of the percentage of 
the Company's present holdings in the issued Capitals of the various 
Companies :— 


Rand Mines, Ltd. Rand Mines, 
—— —s of Ltd., percent- 
Sapital, > f 
Subsidiary Companies. ’ —— nN . 
-——— Sst Dec. 31st Dec. Issued Capital. 
1902, 1903. 


£ 

Glen Deep, Ltd. .. 4. , 

Rose Deep, Ltd. .. se ey etaes 
Geldenhuis Deep, Ltd. .. iets 122,558 
Jumpers Deep, Lid. ve ae 307,980 
Nourse Deep,Ltd. <2 =: 298,413 
South Nourse, Ltd. us -s 523,908 201,836 201,836 
Ferreira Deep, Ltd. |. 454,283 
Crown Deep, Ltd... pe ee 232,860 
Langl Deep, Lta./) 667.957 
Durban Koodepoort Deep, Ltd, 320,025 59,000 
aa hestele Companies. 

sou ae VO, tee 8. 5 
Simmer and Jack West, Ltd. .. ‘ ik Bt 
WolhuterG.M.Ltd. |... 25,330 25.330 
Wolhuter Deep, Ltd. 5. | 189,109 189/109 
City Deep. Lid... 30,229 30,229 
Village Main ReefG.M.Co,Ltd. £1 52,189 52,199 
Village Deep, Ltd. £1 471,927 54,713 68,391 
Robinson Central Deep, Ltd... £1 63,164 63.164 
Paarl Central G.M.@ F.Co., Ltd. £1 550,000 119/514 121 's¢4 


During the year the following Companies paid Divide iz. :—Rose 
wong 7 Bed ge cent. ; Geldenbuis Deep, Limited, or on : Ferveiee 
» Limited, 10 per cent.; Crown Deep, Limited, 50 per . an jj 
Main Reef Gold Mining Company, Limited, percent. a 


Reservoirs, Pumping Plant, etc. . £164,616 15 7 


Particulars of the mena conducted at the Company's Reservoirs will be 


found in the General , 5 , 
amounted to £26,499 ils 3a 's Report. The net revenue for the year has 


Cash and Cash Assets =e 
This amount is made up as follows: 
Advances to Subsidiary and other Companies meee 6 0 
Sundry Debtors, inclusive of Dividends to be received’ floes ae 
Cash in hand at Bankers and on Cal! be ks 412,598 l 
Machinery and Stores in Stock or in Transit for : sie 
Account of Subsidiary Companies ee 24,502 1 4 


’ 


* 


+» £897,537 2 6 


Total pa 


Referring to the Company's Liabilities 
follows :— . 
Five per cent, Debentures .. . £750,000 0 0 


The Fourth Annual Drawing of one twelfth ‘of . 

. - thel » (£83 la 
mr 1903, the Debentures being repayable — it donee 1908, K place in 
oent, © amount of the liability will thereby } luced to é , , at 103 per 


Sundry Shares Subscribed for oe aa £250,445 7 6 


your Directors beg to report as 


, It will be noted that a contingent liability is shown of £9 38). hei : 
| of the Company’s proportion of a loan to the Robinson ( entral Dew he balane 
| against the Company's option to take up 6,300 Reserve Shares at D, Leased, | 
| per share in the Robinson Central Deep, Limited. The loan 

| as required by that Company. . 


if th sail 
Issue. Of the Debentare | 


| date of the operations of the Subsidiary Companies of the 
| following is a Report on the other Companies in wh 
| interested :— 


; . . . 
Capita! originally subscribed, amounting to about £11,180, remains on hand. i 
| 


| in November last a borebole, put down from the 3,350 feet le vel of the Howard 
| Shaft, at an angle of 55 deg. North, intersected the Reef Series at a further 
depth of about 100 feet, showing promising value. 


at a profit, and it is hoped that favourable results will shortly be obtained, 


| stamps were being dropped. Two dividends, of 20 per cent. and 15 per cent 





| are in consequence considerab than \ 
been able to work under normal conditions. 


| offer themselves for re-election. 





i 
Payments on account of this liability will extend over & considerable: 
si ime I 


a price of & | 

is being called yp | 
ie | 

b 


Other Liabilities, 2. 4. 0 w. ke MSN 


ae the Company’s Current Liabilities as at Ys 
The total Liabilities amount to £1,045,525 2s 64, inclusive 


i 
H 
if 
y 
1 


| 
SUBSIDIARY AND OTHER COMPANIES, 


The General Manager’s Report, attached hereto, gives full particulars tg | 
Group, whilst the | 
ich this Company is 
SOUTH RAND GOLD MINING COMPANY, LIMITED, 
No work has yet been done on the property. The Balance of Working 
SIMMER AND JACK WEST, LIMITED. 
No further progress has been made with the sinking of the vertical shafts, bat 


WOLHUTER GOLD MINES, LIMITED, 


Milling operations were re-commenced on Ist July, 1903. The Company's 
Report to 3lst October, 1903, shows that a working loss of £15,834 7d was 
made from the resumption of milling to that date. The mine is now working 








WOLHUTER DEEP, LIMITED. 
Operations have not yet been commenced on this property. 


CITY DEEP, LIMITED. 
Operations have not yet been commenced on this property. 


VILLAGE MAIN REEF G, M. CO., LTD, 
The quarterly reports issued by this Company show that the operations it | 


| the 12 months ending 3lst December, 1903, have been as follows :—188,86 wens | 


have been milled, yielding 8.926 fine dwts, or 37s 6.787d per ton. Working | 
Costs have averaged 26s 2.2874 per ton. The Profit has amouniel 9 
£107,414 2s 5d, or at the rate of lls 4.5d per ton. At the end of the yeu 15) 


respectively, or 35 per cent. in all, have been declared during the year. 


VILLAGE DEEP, LIMITED. 


The Issued Capital of this ry sf is now £471,927, having been > 
during the year by the issue of 94,385 Reserve Shares, at £5 per share. + 

South Reef was intersected in September last at a depth of 2,01i feet, showme | 
good value. The surface equipment of the Mine on a 200-stamp basis a 
rapidly pushed on. It is anticipated that Milling operations will be commenced || 
in about a year’s time. i 
HT 
ROBINSON CENTRAL DEEP, LIMITED. | 


ve | 
The Main Reef Series was intersected in November last at a depth o! 4 
*| 





feet, showing good value. Considerable progress has been made ait 
completion of the Company's surface plant on & 100-stamp basis, Sereatt | 
anticipated that crushing operations will be commenced about Septem ' 


PAARL CENTRAL G. M. AND EXPLORATION ©O., LTD. 
Operations have not yet been re-commenced on the property. 


GENERAL. 


In July last a Special General Meeting of Shareholders was 
Company's Articles of Association were amended in accore 
circular issued to Shareholders in April, 1905. ates have eave 

During the year the English Inland Revenue Authorities ae Compeat? 
Company with Assessments for Income Tax on the weed 0 woul 
yearly profits for the fiscal years ending April, 1903 and . Notic 
has been lodged. ; sag Subse 

Although Sidatnatens progress has been made by the _— pr ee ba! 
diary Companies during the past year, the scarcity pe Fre ny or ia the | 
rendered it impossible to conduct operations on the maxim ‘ot the Yel 


ry se Com anes , 
most economic manner. The — ple Aye been obtained had os | 








was held, when we 
jance an 


DIRECTORS, 


. . r Dir e a 
In terms of the Company's Articles of Association, egg yon eligible #28 
Messrs H. Mosenthal and 8. Neumann, retre from office, , 


AUDITORS. 


: aditors, Messrs Cb 
You are requested to fix the remuneration of the A — _ the 

Andersson and Co, and Howard Pim, who retire in n0cdl S  aitors in 

visions of the Articles of Association, and to appoin 

place for the ensuing year. L. REYERSBACH. Acting Chairs 


R. W. SCHUMACHER, 
SAMUBL EVANS, 

H. A. ROGERS, 

A, REYERSBACH, 

W. J. GREEN, 

FP. FRANCOIS, 

H. A. RBAD, Secretary. 


Director 








Johannesburg 
Slst December, 1903. 


(Continued on following page.) 














